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8 for ‘labor’ preted as: Indicating That 

oe ones Business Expansion There 

arities by an- Was Exaggerated 

figures. The 

welsh aie | All other problems of business in- 
rt for 1924 terest have been eclipsed, at the mo- 


ndigent per- 
yers in any 
tes itself in- 
+ and in im- 


by the crash in the grain mar- 
and the accelerated decline in 
sk exchange prices here and in the 


ng this pro- ~ United States. While the alleged con- 
serine by jection between these two movements 
ia, Calaeen s extremely remote, business is en- 


some means voring to fix upon something de- 


expenses of nit i 
: here an ite with regard to the probable 
ntly resident = fect of the former upon general con- 
dit and with respect to the pos- 
significance of the latter. It 
s now apparent that the business 
pansion, in so far as the United 
tates is concerned, has not come up 
expectations. 


t 
ed Trade 


can eel — ' Certain features of the — de- 
t ine in grain prices may over- 
Saat tae 2 The feeling that the necessity 
Donald’s rec- ‘selling wheat below the high peak 
pee Seat ht a fortnight ago is a serious blow 
ain ae ane the country, may become exagger- 
a.and there d. Few expected last fall that 
i propaganda = — aid, _— h cepacia ike and 
far as Great 2 it di ew ex t it 
difficult to > ‘would remain there long. In fact, the 
de much dif- 


were highly satisfied last 
autumn when wheat sold at $1.50. If 
eat was profitable to them and to 
>the country at $1.50, it is still profit- 

‘able to’ them at that price, and the 
Peountry has gained the added revenue 
> from the quantity sold since that time 
® at higher prices. Serious as is the 













ny; 







for those directly concerned, it should 
have little effect on the business situa- 
ien..0: zy. rge, even 


may 
een ‘student of the business 
tion,-who for years has kept in 
_ > toneh with conditions in Canada and 
* the United States, arrived in Toronto 
this week after a tour from California 
th the Southern States and then 
of during which he made care- 
_ fal inquiries en route. He got into 
‘touch with merchants, manufacturers 
‘and bankers in a number of cities and 
‘talked with drummers and business 
Men while traveling. He states that 
- while all is fair weather on the busi- 
; horizon so far as political and 
1 influences are concerned, 
is keen disappointment as to the 
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79,691.63 















@ © actual improvement in the business 
_ being done. Merchants complain that 
_ the people are spending their money 
earefully even where buying 
has evidently improved and 
representatives find that they 
» -€an only secure orders on a hand to 
- mouth basis. 
Particularly since the presidential 
_ lection last fall the reports of busi- 
- hess revival in the United States have 
a psychological factor at least in 
deepening the feeling in this country 
that conditions are not improving as 
they might be expected to do. But 
Teliable information from the trade 
and industria] centres as to actual 
business being done bears out the re- 
port as to the situation given above— 
that the anticipated improvement in 
trade in the United States has not 
_ Materialized. It would seem that 
optimism has centred in the Wall St. 
| boom and recently there have been in- 
_ dications of a change of feeling in that 
quarter as prices have shown a-tend- 
». ency to sag. 5 
| Support is lent to the above analy- 
©» sis of the situation by the current 
” letter of Hayden Stone & Co. of Bos- 
ton, which places emphasis on the 
‘fact that reports of the business re- 
covery now appear to have been 
greatly exaggerated. Railroad buy- 
ing, it is pointed out, has been dis- 
Sppointingly small. While earnings 
the stee] companies are showing a 
improvement over the later part 
’ of 1924, business has been at lower 
Price levels, and the improvement has 
not been in the ratio that increased 
volume of business would lead one 
expect. It is shown that while 
are reports of enormous sales 
. in the automobile industry, actual 
show a decrease with relation 
to last year, but reliable information 
8 that competition is intensely 
oy. and the margin of profits narrow. 
t is pointed out that the great por- 
tion of the grain crops was marketed 
below last year’s peak and before 
—* high savers. Thus, — 
ers’ purchasing power 8 
been enlarged, it has probably not 
m increased to anything like the 
; a by reports based en- 
peak prices, “We helieve, 
states the letter, “that the public im- 
ion has, in a number of in- 
ences, become inflated over condi- 
which simply do not exist, and 
ie actual figures as contained in the 
“ports bear out this view.” 
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Put Stock in Trunk but 
Kept It There Too Long 


The old saying to buy certain stock 
“and put it in your trunk and forget 
about it,” may be all right if taken ig- 
uratively, but when given the literal 
application does not always work out. 
THE FINANCIAL POST received an in- 
quiry from a Montreal subscriber ask- 
ing about Foster Cobalt mines. He holds 
75 shares, purchased in 1906. He put 
them in his trunk and forgot about 


them, hoping that some day they would Squabbles 
make him some money. He was right re 


but he kept them in his trunk too long. By Stel? Conmenpendont, 
Se says he recently asked a nember of SYDN EY.—While the coal mines 
ontreal brokers about the shares, but | Of British Empire Steel Corporation 
they never heard of the company. It is| are idle through the miners’ strike 
worth litle The holder ‘ba tort muck | they! lant at Sydney is in ful 
A year after he purchased the si *| blast, with substantial orders ahead. 
Ges ramaraunegtes oenbes fe Six: | gree Tock Tale, war, Paled for the 
great Cobalt boom, soared to the high | other sections of the ee ane busy. 
level of $4.37%. Since then they have| New daily output records are being 

steadily sagged to a low of a cent. | established 

nati gag Bins apr aetna was 2) Nova Scotia business men feel 
. keenly that prosperity of the prov- 
ince is endangered by the constant 


OF EVERY DOLLAR ee Sh epee and are more con- 
OF GOODS PRODUCED) manentiy ending the Inbor troubles 
TAX IS 25 CENTS 


than in the solution of the present 
Seventh of Gross Produc- 


individual strike. The feeling is that 
the miners are a fine body of men, 
tion of Canada Taken 
In Levies 


PERMANENT END TO 
N.S. MINE TROUBLES 
IS BEING SOUGHT 


Business Men See Changes 
That Would Avoid Petty 


Dole System Kills Spirit of Those 
Who Could Make Good in Canada 


From Our Own Correspondent. 

OTTAWA. — Leading Westerners,in the prairie provinces. One mem- 
who have visited the British Isles re-| ber of parliament cites the case of a 
cently speak of the effect of the dole|German family in Southern  Sas- 
system in impairing the old spirit of | katchewan, which had been brought 
initiative, boldness and _ enterprise,|out through friends guaranteeing 
that was at one time one of the dis-|their fares. When they arrived at 
tinguishing traits of the British |their destination the total fares for 
character. the family had cost $1,600. Were the 

According to these men, the dole|Germans downhearted? Not a bit of 
system seems to have given a large|it. The four children got to work 
portion of the people the idea that|and paid it off within a year and had 
the country owes them a living, and|$100 in the bank to the good. 

a fairly good one. When asked if| Another foreign family, brought 
they would not prefer to take ajunder similar conditions, settled in 
chance on Canada, some of the un-|the northern portion of Saskatch- 
Lo mg remark that they would|ewan, There were seven in the fam- 
rather have a bird in the hand, in the Ny and their fares cost about $1,800. 
form of a dole, than take a chance} Within a year they had paid back the 
on things in Canada. entire sum and had $300 of a surplus. 

These same Westerners tell some| The British dole system is indirect- 
interesting stories of the way that/ly killing the initiative of workers 
immigrants are getting on their feet |who might find success in Canada. 


Simpson Financing Rouses 
Lively Investment Interest 


Much Speculation as to Value of Common Stock and Price 
Being Paid for It—Collateral Bond Issue Novel in 
Canada but Common in United States 


As the plan of financing in the re- 
organization of the Robert Simpson 
Company, and the formation of 
Simpsons, Ltd., entailing an issue of 
coliateral bonds, is somewhat new toO| Wm. J. Morrow, Peterboro ..... 10 
Canadian investors, more than usual| Peterboro Sec. & Realty ........ 250 
interest has been taken in the offer-| G. ve MOLE er eee 150 
mg. ‘To the average Canadian in-| Tor. Savings & Loan, Peterboro.. 7,145 
vestor a bond bes been regarded as a| Wallace & Walker ............-. 100 
mortgage bond, with a direct claim Total 33,500 
on buildings, plant, or other prop- eee eee eee ween etree ene 
erty, The collateral bond, which has| What is Value of Old Common? 
Been rather extensively used in fi-| The proceeds of the new bond is- 

sue would represent a little over 


nancing in the United States, is rad- 
ically different, In the case of Simp-|167 for the 33,500 shares of Robert 
sons, Ltd., as will be noted by a ref-|Simpson Company common being ac- 
erence to the prospectus, the secur-|quired by Simpson’s, Ltd., but there 
ity for the bond issue is to be the|is nothing to indicate that all the 
common stock of the Robert Simp-|shares are being bought for cash or 
son Company, the proceeds of the|that all are being acquired on the 
$5,600,000 issue being employed _for|same basis, On the face of the plan 
its purchase. The prospectus plfinly|as announced it might easily be that 
states: a much higher price would e paid 
Simpsons, Limited, has been incorpor-|by a minority group to acquire the 
ated &: souniee, oll the cotsonding ea controlling aeareets and those = 
mon res Rober pson , n wo accept ‘or 
to! pany, Limited, of Toronto, which com- Saueai shares, common 















































































































































mostly Scotch-Canadian, and are un- 
likely to be misled permanently by 
radical leaders, as is proven by the 
fact that in the present strike the 
revolutionary leaders have been rele- 
— to the + pene npn 
Foam Our Own Gores — ssurance of more continuous work 
VANCOUVER.—Taxation is hang- and a better understanding between 
ing like a millstone around the neck | ‘®¢.™e® and the company would make 
of Canadian industry. Before we can| ‘Tikes over petty wage questions 
obtain any results from’ any im-| impossible. he continuous work 
migration policy, we must find q| Would come from measures to enlarge 
means to lessen taxation. These are| the Central Canada markets for Nova 
some of the views F. E, Burke, gen-| Scotia coal, such as protection on 
eral manager of the Wallace Fisher-| *!@ck and assistance to coke ovens as 
ies, vice-president of the Vancouver] Well as from a reduction in Besco 
Board of Trade, leading business au-| ©°Sts by installation of more modern 
thority, expressed to the Britisn| collieries like new No, 1 
Colum>ia division of the Canadian| Better feeling would come from a 
Manufacturers’ Association. broader policy of recognition of the 
“If taxes continue to increase| human element in the industry. In 
through the extravagance of govern-| the steel plant, for instance, a fine 
ments and the spread of sentimentai| spirit now bere due to the adop- 
and impracticable legislation,” he| tion of works council plan. Workmen 
warned, “one of two conditions wili| are pushing production with enthusi- 
result; the savings of the thrifty will| asm. The strikes in the coal mines 
be entirely depleted and we will all| must be brought to an end is the 
pensioners of the state; or the| plea of Nova Scotia business men. 
pesrle who own property of any kind 
demand a reduction in wasteful 
and ate na » For-| the 







































Mrs. Clara McEachren .......... 120 
Frank Y. McEachren ...........- 100 
Ey: SEGIROINOU os Sea ade ewes ne itce can 100 





































































fit; ; , . Mea 1) a8 
we are passing through are apt to 
have an awakening effect. They 
bring people back to earth; they ex- 
emplify the truth that there is no 
magic fund out of which taxes can 
be conjured. Taxes are paid out of 
industry, and these are accumulated 
onl - industry, thrift and self-de- 
nial. How many Canadians realize 
that taxes take about one-seventh of 
the annual gross production of Can- 
ada and about one-fourth of the an- 
nual net production of Canada? Yet 
those are the facts. It means that 
out of every dollar’s worth of goods 
produced in Canada our various tax- 
ing authorities take twenty-five 
cents. 


ref 





In considering 
the ¢ommon stock, it is interesting to 
note that according to the prospectus 
Limited, with its subsidiary companies,|the earnings of the Robert Simpsou 
has experienced an expanding volume of Company for the past three years 
sales and growing earning power. Thejavailable for the common sharehold- 
+ ye = oo under the pres-/ers amounted to close to 35 per cent. 
eee on although as will be seen from 
Geschar a oe the figures given above the average 

Of the preferred shares there are 149] for ten years was about 20 per cent. 
English holders of 2,835 shares ond 838} This 35 per cent. is being taken as 
holders in Canada of 30,665 shares with| a basis for those who like to figure on 


26,500 shares in the treasury. Of the/ such things, and various conclusions 
, 
Bro. Lady fie ae ree iar while the are being reached as to the value of the 


Simpson employees’ profit-sharing and|Stock from the earnings standpoint; 
savings fund holds 1,168. : on a 10 per cent. basis it would be 
Speculation as to Price $350, and on a 20 per cent, basis 
As the security for the bond issue | $175, while, taking 15 per cent., which 
now being made is the common stock|is regarded by many as a fair 
of the Robert Simpson Company,|basis under the circumstances, the 
there is considerable speculation as| value would be $262.50. Another 
to the’ value of these shares which (Continued on page 5) 
are being acquired by the company, 


and the price being paid for them. 

The comnane stock of the Rodert LOAN COMP ANIES 
Simpson Company has been closely MAY CUT INTEREST 
held, and there have been no transac- , 


tions recorded ‘as a guide to market . 
values. The preferred shares of the Lower Rates on Loans and 


company are quoted 96-97, and on| ‘High Taxation Are Wiping 
this basis would show a return of Out Profits 
about 6.20 to the investor. In Simp- 
sons, Ltd.,, there are 100,000 shares} The tendency towards lower inter- 
of no par value common which ap-jest rates on mortgage loans, heavy 
pears in the balance sheet as repre-|taxation and government restrictions 
senting capital and surplus of $5,-|tending to increase the expenses of 
372,736, “including the combined op-| operation, were mentioned as factors 
erating surpluses of constituent com-| which might necessitate mortga 
panies, amounting to $4,752,742.” loaning institutions reducing their 
Common Stock Earnings interest rates to the public, by George 


; . ; he 
Following is a record of what the|H. Smith, general manager of t . 
common stock of the Robert Simpson Canada Permanent Mortgage Corpor 


; ‘ ation, and president of the Land 
Company has earned and paid during Mortgage Gant panies’ Association of 


ate to an ‘ , 

longest-established department stores in 
Canada, as well as an extensive mail order 
business. The Robert Simpson Company, 


supervision. This move is the first 
break in the clouds and may result in 
ending the strike, 


TARIFF CHANGES 
ARE NOT LOOKED 
FOR IN BUDGET 


Attitude of Progressives 
Will be Watched With 
Interest 


From Our Own Correspondent. 

OTTAWA.—The budget may be 
expected any day now. If one knew 
when the debate on the Petersen con- 
tract would end, it would be possible 
to say definitely when Hon. J, A. 
Robb would make his budget speech, 
for he is all ready. It doesn’t take 
him as long to get ready as it has 
taken some of our finance ministers. 
He is not of the a that a bud- 
get goes down well in proportion as 
it is accompanied with a wash of elo- 
quence, e is more inclined to the 
view—tell your story and get 
through with it. 

In the meantime, there is much 
conjecture as to what the Progres- 
sives will do with the budget, for it is 
generally understood that there will 
‘tbe practically no tariff reductions. 
Some will probably vote against such 
a budget as that, but the far greater 
number will probably take the view 
that it would be better to accept it 
with a wry face rather than defeat 






































Annoying Taxation 

Mr. Burke referred to the sales tax 
as being the most objectionable form 
of taxation from the standpoint of 
industry. The Dominion income tax 
was objected to because it consti- 
tuted double taxation, contained no 
provision for the periodical averag- 
ing of profits and losses, imposed an 
increased burden on industry, and 
left taxpayers in the dark regarding 
new interpretation rulings. He said 
that the Business Profits War Tax 
Act was still an annoying factor in 
the calculations of many concerns on 
account of the continuance of con- 
tingent liabilities thereunder. Then 
there was provincia] taxation in its 
various forms, lacking uniformity 
and demanding an endless variety of 
returns, many of the levies practic- 
ally duplicating one another. Finally, 
there were the municipal levies, re- 
quiring more detailed reports and 
providing an additional drain on the 
earnings of corporations. The im- 










































































i : the past twelve years: , ; f th 
perative need of Canada to-day, he! the government and force an imme- Ontario, at the annual meeting of the 
et ee ae | i Year Die. Paid nie latter organization. Mr. Smith said: 
ee ee matings ae len By pert evident that ey 1913 7 1-3 Sey key It seems to have been the general ex- 

OCKS favorable comparisons will be drawn} 1914 7 1-8 % . ... ..» 9.94% erience of most of our members that 

K ST between the way taxation is being] 3915 6% ... ... s+ .-- 12.79% |loaning was less active during the past 

i i 8 

AT NEW HIGH LEVEL reduced in the United States as com- 1916 0G Se hie Tee weer than oe 5 ee oe — Bo 
Z i is i ar as my 0 

pared with that in Canada. This is] 1917 10% ... ... «+++ — eae ee ey ae 

enue mgo'ae'e itooee tame cas ~ Sahay a bE es 26%, rovement in the near future. With the 

Heavy Purchases for Invest-| prediction made to a House Repub-| 1919 10+1% .. ... «+: S150% . | Sevrgaiees Te the eee eee here ae 

ment on Break in General lican leader that probably $300,000,-/ 1920 11%% ... ... «++ S8.81% Eee an eentilaat: cai pie 

000 would be lopped from the United = OF 9 wun a0 ote ss et ° lereased amounts available from other 

Market States tax bill during the coming fis-| 1922 10% .. «+ «++ «+: 11.01% oneal eeeeee Ee of 4 danaak ian 

cal year, and the further prediction 1923 10% «. -++ «++ s++ 21-66% mortgage loans adequate to absorb the 


1924 10%. .++ +. 2 - 36.58% supply of funds naturally results in the 
A stock dividend of 2123% was paid inevitable competition to secure invest- 
on the common shares in 1917. ments with a tendency to rete ee 
egistration of the com-|to rates which are unprofitable under 

enn thane holdings of the Robert| existing conditions. Unless the require- 
Sim Cc ny. at the Ontario| ments of borrowers are likely to in- 
Simpeqn © hat crease in the near future, of which the 
Parliament Buildings shows that a present business inactivity does not af- 
majority of the stock was held by | ford any encouragement, it would seem 
Sir Joseph Flavelle. The complete|to be worthy of consideration whether 
list follows: even the slightly reduced rates we are 
No. of | now paying for money are not too high. 

Shares | The very extreme measures of taxation 

W. A. Allan 2... ciececcccceceerss 100|to which we are now subject, in addi- 
Mrs. Nina F. .....ceeseceeeseess 120 tion to other increases in the cost of 
H. \F. Burnett ......seeeeeseeees 500 | transacting business, necessitates a con- 
C. Le. Burton ...ceeecciseeneceees 750 siderably wider spread between the rates 
H. G. Colebroek, London, Eng.... 100 of interest paid and those received than 


Fight of ten Canadian bank stocks 
sold at new high levels for the year 
this week. The break in the stock 
market, caused the liquidation of 
speculative issues and the placing of 
the funds so released in investment 
shares like the bank stocks. Gains in 
the bank shares were’ not abnormal 
but the trading was much heavier 
than it has been for some consider- 
ge oy of the bank shares is 
shown by the following table: 

rome This week Year 


igh Low High Low 
a ae 200 208 193% 


that the surtax would be cut to 25 
per cent., with other cuts on incomes 
generally. 

Across the line the customs rev- 
enue presents no problem as it does 
over here, for it is higher than it was 
last year. But the fact is that taxa- 
tion is being reduced over there be- 
cause expenditure is being first cut. 






























Senators Feel They 
Saved Country Money 


From Our Own Correspondent. 
OTTAWA.—A considerable portion of: 


































Commerce 201 1 A Th 
20 200 200% 189 the cost of two of the Canadian National | H, C, Cox ........ceceeseeceeers 43 | was formerly found sufficient. @ 
Con Nat 149 150% 148% 150% 148 Railway branch lines in Saskatchewan | Lady Clara Flavelle ........++++ 120] drastic reduction the Ontario govern- 
Imperial 188% 190 188 = js will be built out of moneys provided by| J, Ellsworth Flavelle ..........- 152 | ment has made in its loaning rate, ss 
Montreal 248% 250 3m ns 263 | the province of Saskatchewan. These are| Sir Joseph Flavelle, Bt. ........ 17,861 | we]l as in the interest paid on deposits, 
Nova Scotia 268 Lo 235% 236 227% | the Turtleford line in the north and the| J. W. Flavelle and H. H. Fudger would seem to be an indication that we 
ede 73 178 171. 178 170 | Bengough extension in the south. These Cin trust) .....cscccscvevceres 1,596 | must make preparation for providing 
aaa 199% 200 199% 201 192% | two lines, or at least the portion that | Mrs, Martha C, Foster .......... 250 | funds for loaning at rates — a 
Union How 114% 111. 114% 106 | is to be constructed in the near future.| Mrs. Eva K. Fudger, Los Angeles 361/ be accepted without loss in view of the 
—_——- are estimated to cost $2,800,000. of which | H. H. Fudger ......-.+eeesesiees 2,822 | present cost of this money to those some 
Reports are that General Motors is | Saskatchewan will put up $1,200,000. The| T. P. Gray ....+-eeeeeeseeeeeres 150 | panies which are barapaers — y 
negotiating to take over Dodge Bros.| Senators are = netting Se * : = | pot 0 ihn sclbgacvececeece a oor st fee ~ = be “A coeee 7S 
i é BCKBON ..cccceccccccesses - 

More than $100,000,000 is rots at Bho Th apg garlic C. E. Linstrum .......sese0+ .-+» 100] ment receipts. 





money. 





the deal. 
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TO GET TOGETHER 
TO SOLVE ISSUES 


Way Open For Manufactur- 





ing and Farming 
Interests 





EDWARDS’ CHANCE 





Leader of the Saskatchewan 
Grain Growers Once Worked 


in Ontario 
Factory 


From Our Own Correspondent 





OTTAWA. — The efforts being 
made to get the farmers and manu- 
facturers together in the consider- 
ation of national problems is being 
followed at the capital with keen in- 
terest. Confronted with the task of 
legislating for the various portions 
of the country, —_—— knows 


well the need of a | 


ter understand- 


ing between the different interests 
and sections of the country. This has 
been brought home more forcibly 
this session than ever before. The 
prairie farmers’ delegation in 1910 


Was an eye-opener, but it did 


not 


bring home so forcibly the division 
that exists in the matter of interests 


as the Maritime delegation did. 


itis believed here that the pos- 
sibility of getting together is better 
than many have thought. The atti- 
tude of a number of the Western 
farmers gives hope of this, They do 
not appear to be nearly as irrecon- 
cilable as some think, It is also being 
pointed out that many of them have 
a better realization of the problems 
of the East than they have been 


given credit for. 
Ties of East and West 


George F. Edwards, president of 
the Saskatchewan Grain Growers’ 
Association, who acted as spokes 





man for the Canadian Counc 


il of 


Agriculture in the meeting with the 
Canadian Manufacturers’ Association 


at Toronto, is a case in point. Thirty 
ears ago he was a th learning 


is trade in Hall’s book bindery near 





the post office on Adelaide St., 
ronto. He was a. steady lad, 
trade well, and in 





learned his 















cnet 





Ontario city to-da 


and venturesome of mind, 





time came to be foreman. You 


To- 
and 
due 


Being of a soiled. enterprising 


he 


grew tired of binding books. Like 
many another Eastern lad he heard 


the call of the West and responded. 


Leaving the East he struck out 


for 


Saskatchewan with the idea of tak- 
ing up land and farming. He took up 
a homestead in the country north- 
east of Regina, known as the Earl 
Grey district. He made good, and 
earned the respect of his neighbors. 


Gradually they saw that he was 


fit- 


ted to assume municipal responsibil- 
ities, and being in need of such men 
they soon placed him in office. After 
a time, Edwards moved to Markinck, 


(Continued on page 21) 





CANADIAN BACON DEMAND 


A much stronger feeling has existed 
in the English markets for Canadian 
bacon during the past two weeks owing 


to the marked improvement in the 


de- 


mand for supplies and the somewhat 
smaller offerings with the result that 
a more active trade was done. Trade in 


American bacon was quite quiet. 
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FOREIGN TRADE 
INFORMATION 


M Teds ho om: caine . 
i w te repre- 
Australasia, China, Japan or the West Indies, will find 
it to their advantage to communicate with the Foreign 
eee ee onan at er eee’ 
in Montreal. 
ical and other in; ion ii 
eons on file ta thi pa 
ment and is available to all customers of the 


MON'TREAL 


Estabhshed over 100 years 


The Weyburn Security Bank 


Chartered by the Act of the Dominion Parliament 
TWENTY-SIX BRANCHES IN SASKATCHEWAN 
HEAD OFFICE ° WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jos. Mer- 


ms, Vice-Pres., Weyburn, Sask.; A. McBride, Weyburn, Sask.; 
i ‘ arson, Fargo, North Dakota; 


J. 
A. Miller, Weyburn, Sask.; S. E. Ose 
N. D. McKinnon, Weyburn, Sask.; H. O. Powell, Gen. Mgr., Weyburn, 


A General Banking and Foreign Exchange Business Transacted. 


The Bank of Nova Scotia 


Established 1832 
Reserve Fund ...........cceeseseceeeses 19,500,000 
GENERAL OFFICE—TORONTO, ONT. ‘ 
. J. A. MeLEOD, General Manager. 
Branches at all the principal centres throughout Canada and in Newfoundland, 
Cuba, Perte Rice, Dominican Republic, Jamaica, and in the United States at— 
Chicage New York 
Lendon, England, Branch. : 
108 Old Broad Street, E.C. 2, 
Collections made at lowest rates and returns promptly remitted. Accounts of 
eran Sen ceermnee Smee ae See Seegeniny Ceents. 
Correspondence icited. 


Every service that a progressive bank- 
ing institution can perform is available 
at any of the 340 branches of the Union 
Bank of Canada, where bankin busi- 
ness of every description is quickly, effi- 
ciently and courteously handled. 


OF CANADA 


HEAD OFFICE WINNIPEG 
Established 1865 


CLARKSON, GORDON & DILWORTH 


ARTERED ACCOUNTANTS 
E, R. C. CLARKSON & SONS 


TORONTO 
A 
- oven uthorized roe and Receivers. 


MONTREAL 
TORONTO 


Manufacturing Plant for Sale 
at Belleville, Ontario 


Land about 4% acres. Area of buildings approximately 25,000 
square feet. All one story, ceiling 14 feet. Main building has 
heavy reinforced concrete walls, capable of c ing additional 
stories. Steam = two boilers 250 h.p., electric light and power. 
Alongside C.N.R. main line. 


For particulars apply F. M. MOFFAT, 1118 Federal Building, 
Toronte. 


Automobile and Piano Paper 


MANUFACTURERS FINANCE 
CORPORATION LIMITED 
TORONTO, Federal Building 
AUTHORIZED CAPITAL - $6,500,000 


in the City of Mont 


RELIABLE CONTINUOUS D 
= ap Pit tyme ag come eer foruse24hours Approximat 
‘ower large om and every day. iH. P. avai 


steam 
FOR POWER, LIGHT AND OTHER PURPOSES 
Generated and Distributed by the 


Montreal Light, Heat & Power Cons 


Inquiry Requested. Adc 
Low Rates For Service Power Bldg., 85 Craig St. West, 


Tel Main 4040. Montreal. 


BUT MORE REVENUE 
IN SASKATCHEWAN 


Final Returns Show Small 
Farm Costs Allowed 
Fair Profits 


Nineteen-twenty-four was one of 
the most remarkable periods in the 
fascinating history of the grain grow- 
ing Canadian West. After realizing 
the largest crop ever harvested, in 
1923, indications of a much smaller 
crop in 1924 darkened the outlook. 
But, although the crop was actually 
smaller than even the lowest esti- 
mates, the net yield to the farmers of 
the prairies was greater than that 
of the bumper crop of the year be- 
fore. 

What has been said was more mark- 
ed in Saskatchewan than elsewhere. 
That province which produced 58 per 
cent, of the yield of the entire coun- 
try, in wheat, during 1923, fell back 
to less than half of the total yield of 
grains last year in comparison with 
1923, The figures for the grains were 
256,907,000 bushels as against 523,- 
994,000 bushels the year before. This 
means that the costs of threshing and 
harvesting in general were almost cut 
in two. At the same time the total 
value of the crop was within $10,000,- 
000 of: the total value of the previous 
one. All field crops of the province in 
1923 yielded $248,778,000 and in 1924, 
$237,310,000. This latter figure is 
based on low price averages such as 


$1.21 for wheat and 43 cents for oats. | © 


In other words, while the costs to the 
farmer were materially reduced, the 
net value was approximately the same. 
Since grain production is the leading 
industry of Saskatchewan, these fig- 
ures help to explain why some of 
the large commercial firms report 
that debts are being liquidated, and 


the province is getting in a much bet- R 


ter shape than that of a year of two 
ago. 
Along with the improvement in the 
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WHEAT YIELO IN SASK.AND ALL CANADA 


OTTAWA DELAYS ITS 
CROW’S NEST MOVE 


Legislation Unlikely 
ntil After Easter 
Holidays 


From Our Own Correspondent. 
OTTAWA. — The government’s 
freight rates legislation will not 
make its appearance in the House 
until after ter. No hint has been 


Railwa 


given of its rea] nature, though it is . 


understood that the ‘Railway Com- 
mission will be empowered to remove 
discrimination and it is also thought 
probable that parliament will lay 
down certain genera] principles for 
the commission to follow in fixing 
rates, The most that Hon. G. P. 
Graham has said is that the situation 
is intolerable, and will have to 
righted. 

It now comes out that the decision 
of the Supreme Court in the Crow’s 
Nest case appeal is more sweeping 
than had generally been imagined. It 
was realized that by it the applica- 
tion of the agreement was confined 
to the 1897 C, P, R. mileage, but it 
appears that in the strict sense of 
the decision the territory is even 
more restricted than that, as THE 
POST has previously pointed out. 

In the practical working out of the 
matter it would seem as though the 
Western provinces were now in a 
much worse position than before the 
appeal to the Supreme Court. They 
secured a verdict to the effect that 
that Railway Commission could not 
over-ride the Crow’s Nest Act, but 
it is plain that the application of the 
agreement as_ interpreted by the 
Supreme Court would lead to an in- 
tolerable situation. 


Popularity of Radio 
Closes the Victor Plant 


From Our Own Correspondent. 

MONTREAL.—The popularity of radio 
has had its effect on one industry—the 
gramophone manufacturers. The plant 
of the Victor Talking Machine Co. here 
has closed down and the company is ex- 
perimenting in the manufacture of a 
combined radio and gramophone which 
it hopes to introduce in the near future. 


UNEMPLOYMENT IN BRITAIN 


Figures on unemployment in Great 
Britain in 1924 show a better condition 
than in 1923, though the situation is 
still bad. Figures covering the 11,500,- 
000 people coming under unemployment 
insurance show 10.5 per cent. unemployed 
in 1924 as compa: with 11.6 per cent. 
in 1923 and 14 per cent, in 1922. Wage 
changes in 1924 were chiefly upward. 


be |though w 


grain crops there has been a gradual 
growth in the livestock and the dairy 
industries of Saskatchewan. The but- 
ter output is more than three times as 
great as it was some ten years ago 
and cheese’ has increased to a much 
greater degree. A gradual increase 
in the total sales of livestock is re- 
ported from the livestock markets, 
principally at Moose Jaw and Prince 
Albert. 

The importance of Saskatchewan as 
a farming area is well illustrated by, 
the returns of the federal income tax. 
These returns show that the farmers 
of Saskatchewan paid almost half of 
the total amount paid by the farmers 
in all of Canada. The latter figure 
was $275,626 and that of Saskatche- 
wan, $127,542. It is expected that 
this province will show a still larger 
percentage of the total this year. 

As reported recently in the case of 
Manitoba, the improvement in farm- 
ing conditions is being reflected in the 
financial position of a number of the 
municipalities, Some towns which 
were in financial difficulties two years 
ago, now report a substantial surplus. 
This is furthered by such disburse- 
ments of the crop revenue as the re- 
cent payments by the wheat pools 
of a portion of the sale price of the 
grain. There are, of course, some 
districts which are not so fortunate, 
as their crops were an utter failure. 
In such sections which fortunately are 
rare, conditions are worse than they 
were a year ago rather than better. 

Some statistics bearing on condi- 
tions in Saskatchewan folow: 

Saskatchewan Crop Yields 
(Bushels) 
1923 1924 
132,918,000 

97,345,000 
17,360,000 

2,507,000 

6,119,000 


_ 256,249,000 
(Values) 
1923 1924 

~ssees es $176,554,000 $160,831,000 
54,519,000 
6,747,000 
3,861,000 

9,614,000 11,932,000 


$251,295,000 $227,940,000 


| 
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VALUE. OF FIELD CROPS, SASK, 
THE Fimanciay POST 


Immigration Plans Are 
Bringing New Settlers 


From Our Own Correspondent. 

OTTAWA.—There_ is very little 
doing in immigration circles, for 
while there are reports of small 
parties of British settlers arriving 
under the new arrangement made 
with the British government, it is 
not, thought that they will impart 
much of a stimulus to immigration 
generally this year. 

Just as it does. not take the report 
of an expert to tell an apple grower 
when there is an off year in his 
orchard, so it is quite unnecessary to 
wait for the opinion of experts on 
immigration to tell what the prob- 
able size of the inflow of new set- 
tlers will be this year. Just now it 
looks very much like an off season, 

* this should be so insofar 
as farm settlers are concerned, is 
difficult to understand. 

According to a_ return brought 
down in the House in answer to ques- 
tions asked bv J.S. Woodsworth, the 
Canadian National Railways have 
their overseas immigration organiza- 
tion pretty well set up. e cost of 
its operations in 1924 was $178,329, 
as compared with $28,397 in 1923. 

The information is also given that 
the company has settled on its lands 
seven British families under an ar- 
rangement made _ with the British 
government. ' Fifty-eight British 
boys have been brought out under 17 
years of age under arrangement 
with the British government, 


Keeping Philippines 
As a U.S. Trade Preserve 


LONDON.—A_ correspondent from 
Manila reports that under the Repub- 
lican government the island remains an 
American trade preserve, and any line 
of business from foreign countries which 
shows signs of increasing, is immediate- 
ly the object of attention from the trade 
commissioner, who often increases the 
duty on it. For example, the duty on 
cement has recently been doubled and 
there has been agitation for an addi- 
tional duty on textiles, which are com- 
ing in in large quantities both from the 
United Kingdom and Germany. 


Mennonites Win Case 
Involving 95,000 Acres 


From Our Own Correspondent 

SWIFT CURRENT.—Ninety-five thou- 
sand acres of Mennonite lands which 
have been tied up in court since the 
inception of the famous law suit which 
went to the Imperial Privy Council and 
was finally decided in favor of the Men- 
nonite colony, plaintiffs, have been re- 
leased by order of the Court of Appeals. 


DECREASE 
COST RAILROADS 
SOME. $30,000,000 


Operating Income Lower 
While Overhead Charges 
Remained Fixed 


From Our Own Correspondent, 

OTTAWA.—The falling off in the 
1924 Western grain crop, as com- 
pared with that of 1923, probably 
cost the railways of Canada $30,000,- 
000 last year. The total operating 
revenues were $441,249,000, as com- 
pared with $471,236,000 in 1923, 

If the crop had been as large as in 

1923 there is no doubt that the 1925 
figures would probably have been re- 
peated. During the first part of the 
year, ordinary traffic was heavier 
than during the preceding year; but 
after the middle of July, traffic fell 
away badly. This wil] be readily 
realized when it is pointed out that 
the volume of grain traffic was 2,- 
300,000 tons below that in 1923. 
_ Labor and business generally felt- 
in a marked manner the effects of 
this slump in traffic. Operating ex- 
penses were cut by $28,000,000, the 
cut in the payroll being no less than 
$15,000,000. Nor is this surprising 
for the average number .of employ- 
ees throughout thé year was 8,500 
less than in 1923. 

There has been quite a drop in the 
number of employees and wages paid 
during the last six years. In 1919 
the average number of employees 
was 185,177, and the wages paid 
$290,510,000. That is to say, 26,000 
fewer persons were employed by the 
railways last year than in 1919, 
while the payroll was about $59,000,- 
000 less, 

Taking the railway individually, 
the Canadian National, over the 
whole of the system in Canada and 
the United States, had a net operat- 
ing income of $11,689,000, or $1,550,- 
000 below that in 1923. That is to 
say, it had this amount to apply on 
its fixed charges of nearly $70,000,- 
000. The operating income of the 
Canadian Pacific was $242,000 below 
that of 1923. 

The operating ratio of the Cana- 
dian Pacific last year was 79.24 per 
cent.,, or a little more than one per 
cent. lower than in 1923. On the 
Canadian National the operating 
ratio was 94.15 per cent., or less than 
one-half of one per cent. below that 
in 1923. 

Of course, fixed charges are the 
real load, those of the Canadian Na- 
tional being about $70,000,000, 
whereas the total figure in the form 
of fixed charges, and dividends on 
the C. P. R., are only a little over 
$36,000,000. 


Wheat Exports Smaller 
and Grades Are Lower 


From Our Own Correspondent. 

OTTAWA.—Exports of wheat dur- 
ing February were 4,146,439 bushels, 
as compared with 11,769,000 for the 
corresponding month last year. Ow- 
ing to the much higher wheat prices, 
the value did not fall off to nearly 
the same extent as the quantity, be- 
ing $7,799,000, as compared with 
$11,769,108 in February, 1924. 

At the same time, on the total ex- 
orts for the seven months ending 
Pareary the increase in prices has 
not anything like offset the falling 
off in the volume of such shfpments. 
During this period the value of ex- 
ports was $151,692,000, a decrease of 
about $39,000,000 from that of the 
preceding period. The volume of ex- 
ports has fallen from 191,455,000 
bushels to 99,818,000 in that time. 

Exports of wheat flour were con- 
siderably below those of February, 
1924, being only 834,365 barrels, as 
compared with 1,091,942. On the 
other hand the value during this 
February was $6,775.000, an_increase 
of $1,340,000 over that for February,, 
1924. é 
The quality of wheat during this 
crop year is much below that of the 
preceding year, for during the seven 
months ending February only about 
58 per cent. graded No. 3 Northern 
or better, as compared with 85 per 


cent. last year. 
CAR LOADINGS DECLINE 


After a steady upward trend in freight 
car loadings since the latter part of 
December, a decline set in towards the 
end,of February, induced largely by de- 
clines in coal and pulpwood shipments. 
Merchandise and miscellaneous freight 


Canadian Conditions 
SCO 
Car Loadings— 


Week Mar. 7 
Yr. to date 


1926 1924 
51,700 57,529—10.4% 
1925 1924 
512,331 501,413 +2.1% 
pte— 


200,218,180 816,697 858—36.8% 


1925 1924 
February $4,883,547 $2,851,216+-71.8% 


1925 1924 
2 months $8,832,581 $6,631,214+432.2% 


Bank ee ee 


1925 1924 
, $1,079,666,662 $1,265,380,844—13.2% 
Savings SY Banks— 


1924 
Jan. $1,249,622,5692 $1,184,461,830+ 5.5% 
Current Leans—By Banks— 
1 


925 1924 
Jan, $910,697,141 $999,377,600— 8.8% 
Net Dominion a 23— 

19 


1924 
$2,412,196,407 $2,410,162,174+ 0.8% 
Railway Earnings— 


January— 4 
1925 1924 

+ +$11,896,513 $13,392,4832—11.2% 

12,532,082— 9.7% 

860,399—32.1% 


1924 1923 
+ «+ $182,502,166 $195,837,089— 6.7% 
145,274,914 158,358,079— 8.9% 
$7,227,241 $7,479,010— 0.6% 


ths— 
C.N.R. . . .$285,588,182  253,135,487— 6.9% 
Oper. ex. .. 218,343,981 232,704,8388— 6.1% 
Net . .. 17,244,251 20,430,649—15.6% 
Balance of Trade— 
12 months Jan. 30— 


1924 1923 
Exr .. ..$1,063,829,743 1,019,860,499-++ 4.8% 
Imp. .. 799,982,015  901,512,730—11.2% 
Bal. . . . 268,847,728 118,847,769+-122.9% 
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SPEED HAS MORE 
USES THAN ONE! 


Speed is not only a 
‘great economy in itself 


—it also prevents any {f 
possible dissipation of | > 


economies effected 
through other chan- 
nels! And there are 
many channels through 
which the Thompson ff 
Starrett Company sayeg 
money for an Owner, ff 


THOMPSON-STARRET} 


Company, Limited - » 1 ‘s 


Building Construction 


BANK NOTES AND CHEQUES 
CORPORATION BONDS 
STOCK CERTIFICATES 

MUNICIPAL DEBENTURES 
AND OTHER 
MONETARY DOCUMENTS 


Head Office and Werks 
224 Wellington Street, OTTAWA 


Travel in luxury on the pa- 
latial steamships of the 
Canadian Pacific fleet. Ser- 
vice to guests perfect in 
every detail. Accommoda- 
tion should be secured early. 


Apply to local agent, 


J. E. PARKER, 


General Agent, 
Ocean Treflic, 


Canadian Pacific Bldg. 
Toronto, Ont. 


CANADIAN 
PACIFIC 


OF SCOTLAND — 


Incorporated by Royal Charter, 1727 


Capital (fully paid) 
Rest and Undi 


vided 
(Oct., 1924) 
Deposits (Oct., 1924) 


HEAD OFFICE: 


St. Andrew Square, Edinburgh, 
General Manager—A. K, Wright, 
C.B.E., D.L. 


Secretary—J. B. ADSHEAD. 
LONDON CITY OFFICE: . 
3 —— te, E.C. 2. 
WILLIAM WHYTE—Manager. 
JOHN ROBB—Deputy Manager. 
LONDON—DRUMMONDS BRANCH: 
49 Charing Cross, S.W. 1, 
Under the charge of the 
Messrs. Drummond. 
W. H. SMITH—Manager. 


GLASGOW OFFICE: 


& 


Royal ante Square & Buchanan St. | 


HOMAS LILLIE, Agent. 


Over 200 Branches throughout Scotland. 


Every description of British, Colonial 


and Foreign Banking Business 
transacted, 
Foreign Exchange. Correspondence 
Invited. 


When selecting Trust Company as an Exest- 
is to give 


tor choose one whose fixed poliey 
Financial Assistance 
to Estates being administered by it 
PAID UP CAPITAL 


AND RESERVE $1,259,430.36 


The Imperial Canadian 
rust Co. 


Executor, sain Assignee, Trustee, 
Head Office, Winnipeg. 
Branches: Saskatoon, Regina, Edmonton, 

. Vancouver, and Victoria. 


continugd to rise while livestock ship- 
ments showed a decided improvement. 
Other items remained approximately the 
same. Cumulative totals so far this 
year are more than 10,000 cars ahead of 
the same period last year, but the trend 
at this time last year was still upward, 
Stee heavy shipments of grain in pros- 
pec 
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Lewis Duncan, Author of “The 
Lew and Practice of Bank- 
ruptcy in Canada.” 
















Wilson Building, Cable Address: 
Adelaide West, “Bankruptcy” 
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L. H. Charles & Company 
Telephone 


(LIMITED) 


; Anglin- Norcross 


Contracting Engineers 
and Builders 


MONTREAL TORONTO HALIFAX 


BUILDERS 


HEATH STREET & 
VALE OF AVOCA 


Particalarly Good Location ler Five Houses 
$70 PER FOOT 
H. R. DOUGLAS 


Elgin 3308 Mail Building 


| | A Man 


With experience in buying 
advertising; originating and 
directing rant ve 


writer, 
speaker; analy thor- 
ough, dependable; wide rep- 
utation; desires new and per- 
manent connection. 


Box 500, Financial Post, 
153 University Ave., Toronto, Ont. 
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Cotton Production in ‘ 
The Empire is Increasing 


NEW YORK. — It is estimated that 
some 250,000 bales ((400 pounds each) 
of cotton will be produced this year 
within the limits of the British overseas 
dominions, colonies and protectorates 
other than India, comparing with 79,400 
bales produced in the cotton year 1918- 
19 and 178,730 bales produced in the 
cotton year 1922-23. Of course India for 
years has been a very large producer of 
cotton, her output for 1923 having been 
® 4,209,000 bales of 478 pounds net; while 
, a Egypt, which is apt to be thought of in 

§ ‘onnection with the British Empire al- 
| ‘hough now politically independent, pro- 
Be, 6 annually in the neighborhood of 

: ¥,000 bales. 





IN WOOL INDUSTRY 
FOR CANADIANS 


Reasons Why Canada Does 
Not Import More From 
Australia 


When the Hon. Dr. Earl Page, 
treasurer of the Commonwealth of 
Australia, addressed a number of 
Canadian clubs during his trip 
through this country, he stated that 
of the $10,000,000 worth of woo] im- 
ported into Canada for further man- 
ufacture here, less than $1,000,000 
was purchased from Australia direct 
and asked why it was that Canadians 
did not buy more. His point was that 
freight vessels from Canada to Aus- 
tralia were heavily laden, but were 
returning partly empty, as shown 
by the fact that Australia purchased 
annually some $25,000,000 worth of 
goods from Canada whereas Canada 
bought from Australia only $1,800,- 
000 worth. This unequal trade re- 
lationship increased freight charges 
and showed a one-sided trade bal- 
ance decidedly in favor of Canada. 

To secure definite information on 
the wool question as far as Canada 
was concerned, Dry Goods Review 
interviewed George A, Dobbie, presi- 
dent of the Canadian Woollen and 
Knit Goods Manufacturers’ Associa- 
tion. 

70,000,000 Lbs. on Grease Basis 

“The fotal estimated consumption 
of wool by the people in Canada in 
the condition in which it comes from 





the sheep’s back—the grease state— 
per annum,” 


is 70,000,000 pounds 
said Mr. Dobbie. 


“During the 1924 calendar year we 
grew in Canada 13,000,000 pounds of 


wool from sheep and lambs, of which 


we exported 6,320,468 pounds and re- 
tained for manufacture in Canada 6,- 
679,532 pounds. During the same pe- 
riod we imported raw wool, tops, 
‘}noils, waste, and yarns, of which the 
wool on the grease basis would have 
weighed 34,732,148 pounds, and we 
re-exported 1,282,348 pounds of this 
i In other words, the 
foreign wool retained for manu- 
facture in Canada in 1924 was 33,- 


foreign wool. 


449,800 pounds as it is sheared: 


Requires 10,000,000 Sheep to Clothe 
Canada 


“The remainder of the wool con- 
sumed in Canada was imported in 
the form of woollen goods, further 
advanced than yarn and amounted 
approximately to 30,000,000 pounds. 
amount of wool 
consumed in Canada represents the 
of 10,000,- 


“We imported from Australia di- 
rect in 1924 raw wool and combed 


Roughly the total 


wool produced by a floc 
000 sheep or more. 


wool in the form of to 


ps, to an 
amount which represented 2,178,233 


pounds, No doubt Was consid- 
erable Australian wool beyond this 
consumed in Canada, but there is no 
way of ascertaining the amount be- 


cause wool is imported from other 


countries than Australia, in the raw 
condition, 
fully manufactured, it might be the 
onanent of any one of twenty-two 
different countries. 

“The most accurate way,” said Mr. 
Dobbie, “to ascertain comparative 
amounts is to use the greasy weight 
figures; but in values the _ total 
amount of wool not further advanced 
than yarn, imported into Canada in 
1924 amounted to 
which $924,660 worth was imported 
direct from Australia. Allowing the 
generous sum of $3,000,000 for prof- 
its to dealers, etc., there is left the 
very conservative estimate of greasy 
wool at $10,000,000, and this is ap- 
parently the figure used by the Hon. 
Dr. Page. of . 
does not include any estimate of the 
value of wool imported in goods fur- 
ther advanced than yarn.” 


Big Opportunity in Sheep in Canada 


Dealing with the question as to 


why- we do not grow more wool in 
Canada, Mr. Dobbie pointed out that 
approximately 60,000,000 pounds of 
wool on a grease basis is bought 
from abroad, of which the origin is 
not known, which figure does not in- 
clude woo] grown in Canada and re- 
tained, or wool imported direct from 
Australia, These figures indicated 
that a tremendous increase could 
take place in wool production in Can- 
ada and also a tremendous increase 
in the processing of wool in Canada. 

In this connection, a statement 
made by G. E. O’Brien, of the Cana- 
dian Co-operative Wool Growers’ As- 
sociation, is of great interest, “World 
consumption of wool,” he states, “in 
the last three years has been 300,- 
000,000 pounds greater than the pre- 
war consumption. The number of 
sheep.in the world to-day is less than 
before the war. There is no reason 
why the bulk of the wool consumed 
in Canada should not be grown here 
to the benefit of farmers and con- 
sumers.” 

Farmers Should be Helped 

Mr. Dobbie thought that owing to 
the length of time it will take to in- 
crease the flocks of Canada, the most 
generous estimate being 250,000 head 

r annum, by natura] increase and 
folding lambs from the market, that 
special encouragement should be 
given to the wool growers or the 
Canadian farmer would not be able 
to take full advantage of the present 
favorable world conditions. 

Also, if the Canadian woollen 
schedule, -which was out of date for 
modern world conditions, was revised 
so that the bulk of the wool con- 
sumed dy the public was processe 
in Canada from the greasy wool to 
the finished article, the purchases of 
wool from Australia direct would un- 
doubtedly be greatly increased, which 
would tend to correct the freight and 
trade balance situation in accortlance 
with Dr. Page’s suggestion. 

——_— 


i he 

RTUGAL—A law permitting +t 
ieeaaes manufacture and importation 
of matches into Portugal has Sees 2e 
proved by the ministerial council, effec- 


tive Ap 1 26, 1925. 



























































semi-manufactured or 


$13,985,430, of 


course, this figure 


How Sales Tax 
Discriminates 


Example No. 8 

Sugar, flour and. other ingredients 
used in the manufacture of biscuits 
and candy are exempt from sales tax. 
There are thousands of small shops 
scattered throughout Canada selling 
over the counter these products made 
on their own premises, on which the 
Government receives no revenue by 
way of sales tax. . 

But the manufacturer of biscuits 
and candy who operates a factory is 
compelled to pay sales tax on the 
sale price of his product, while his 
competitors— and the competition 
from these biscuits and candy shops 
is very serious—pay no sales tax. 


FRANCE DEPRESSED; 
LOOKS FORWARD TO 
TWO LEAN YEARS 


Conditions Have Changed 
em — Business 
Slack 














PARIS.—A_ distinct change has 
come over business conditions in 
France. Conditions are very un- 
settled and business is slack. This is 
a rather remarkable change. It in- 
dicates a backward tendency. In 1923 
visitors from Canada were amazed 
to find such a feeling of prosperity 
and apparent happiness, There was 
no unemployment, business seemed to 
be brisk in all lines, when the ex- 
pected would have been the opposite 
in the country in whose territory the 
war had been carried out. The direct 
and tangible evidences of the war 
were not visible. It was exactly the 
reverse of conditions existing at the 
time in England. 

To-day this evidence of prosperity 
and happiness has in a great measure 
disappeared. Business is being done 
on a hand-to-mouth scale, merchants 
are buying only for immediate needs 
and quick turnover. Lack of confi- 
dence in everybody and fear of new 
taxes are two factors. It is certain 
that new charges on the public will 
come out of the budget. 

The result of all this is that, despite 
the low prices of almost every kind 
of securities, nobody buys extensively. 
The French “rentes” are neglected, 
although they now bring in a net 
revenue of 8 per cent. The stock ex- 
change is absolutely dead, and the 
only transactions that take place run 
on £ and $, the former especially 
since the British bankers want to 
bring it to par with the $. Fortun- 
ately, these deals on speculation are 
not quite so disastrous for the French 
trade as they might be, on account of 
the currency ket on terms, which 
is now used © ively by all im- 
porters. 

Another reason for the slackness 
of stock exchange is that, since the 
use of the “bordereau de coupons,” 
which compelled everybody to register 
every coupon that was paid him, and 
allowed the income tax authorities to 
examine all private accounts in the 
banks, anybody who could do it, sent 
his money abroad, thus draining 
funds which, otherwise, could have 
been speculated with on the home 
market. All bankers are strongly op- 
posed to “bordereau de coupons,” and 
are using their influence to get it 
cancelled. In fact, it has not brought 
any more money into the state cof- 
fers and it will now be very diffcult 
to get back the large sums that have 
crossed the frontiers. ; 

Everybody is looking towards two 
years of straightened means, after 
which they hope the worst will be 
over, but, unless export business is 
good, large transactions at home are 
not to be expected. Still, the large 
number of tourists, taking advantage 
of the low exchange, and probably of 
the Paris Exhibition during the sum- 
mer, will help in a good way. 


N. ATLANTIC LINES 
WELCOME INQUIRY 


No Body So Well Qualified to 
Make Such Investigation as 
the Imperial Shipping 
Committee 


_LONDON.—Sir Philip Cunliffe- 
Lister, ee to the charges in 
connection wit Atlantic freights 
made in the recent report to the 
Canadian government, declared at 
the annual dinner of the Chamber of 
Shipping’ of the United Kingdom 
that if at any time such charges 
were made on responsible authority 
they called for full and impartial in- 
vestigation. 

No body was so well qualified to 
undertake such an inquiry as the Im- 
woe Shipping Committee, which 
ad proved its competence and ef- 
ficiency for a considerable period 
and had won well-deserved tributes 
from the governments and traders of 
all parts of the Empire. 

It was only right to say: that the 
Chamber of Shipping and the Liver- 
ool Steamship Owners’ Association 
had informed him that the North At- 
lantic lines would cordially welcome 
a searching investigation by the Im- 
perial committee. The interests of 
Empire trade and Imperial shipping 
were closely interwoven, 

The two had grown together and 
served each other. Each was directly 
interested in the success of the 
other, and the closer the understand- 
ing, the franker the relations be- 
tween British producers and traders 
throughout the Empire and. British 
shipowners on all the seas the better 
for both and for the development of 
that Imperial trade which was their 
common interest, and on the growth 
of which lay the best hope for all 
the citizens in every part of th 
British Empire. 5 
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CENTRAL DIVISION 
BACKBONE OF C.N.R. 


Nothing to’Support Claim of 
West That Prairie Provinces 
Carry Burden 


Frem Our Own Correspondent. 

OTTAWA.—The officia] statement 
showing that the Canadian National 
Railways had an operating loss of 
$1,124,353 last year on their Western 
division, coming as this has on a 
loss in 1923, has aroused much curi- 
osity as to which is really the better 
paying portion of the National sys- 
tem 





Many Western champions claim 
that the West really carries both of 


the railways, this being made the 
basis of a claim for lower rates in 
the West. Insofar as last year is 
concerned, this claim has been very 
effectually answered by replies to 
questions asked by Senator Casgrain. 
On lines of the Canadian National 
west of Fort William in Canada, the 
gross receipts per mile last year 
were $6,465. East of Fort William 
they were $13,138. The net operating 
expenses on the Canadian National 
lines, west of Fort William, were $6 
575, and on lines east of Fort Wil 
liam they were $11,886 per mile . 


It is the central] division that is 
carrying the National system, and 
enabling it to make as good showing 
as it does. The foregoing figures 
made no allowance for fixed charges. 





Better Market Abroad 
for Canadian Wool 


From Our Own Correspondent. 


MONTREAL.—The general wool short- 
age of world, coupled with a better un- 
derstanding on the part of buyers, and 
grading to conform with generally ac- 
cepted standards has resulted in a much 
increased sale of Canadian wool to Brit- 
ish and continental trade. In 1924 over 
1,000,000 pounds were sold in London 
and Bradford, which compares favorably 
with the total foreign es of the prev- 
ious year of 500,000 pounds. To-da Can- 
adian wool is looked upon, grade for 
grade, as being the equal of similar for- 
eign wools. Owing to the decrease in 
the number of sheep, the wool domesti- 
cally grown showed a decrease in 1924 
from the preceding year. 


















































The Occidental Fire Insurance Co. | 
Winnipeg, Manitoba 
AUTOMOBILE 
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Guaranteed by The’North British and Mercantile Insurance Co., Ltd. 


Balance Sheet as at December 31st, 1924 


Agents’ Balances 

Sundry Debtors 

Losses Recoverable 

Bonds and Debentures 

Loans on Mortgages 

Real Estate , 

Interest Accrued . occ cccccccccccccecccece wac'sie ben dhe che te ine bonsaueaee 


72,278.14 
573,710.30 
82.348. 


LIABILITIES 


Losses under Adjustment and Adjustment Expenses Outstanding 
Amount retained on account of Reinsurance 

Sundry Creditors 

Taxes and Accrued Interest 


$ 66,762.59 
55,929. 
48,332.71 

5,620.28 


$176,644.63 
179,930.72 


* $356,575.35 


Reserve for Unearned Premiums 


Capital and Surplus:— 
Capital Authorized and Subscribed: 
5,000 Shares of $100 each 
Capital Paid Up . 
Surplus as at December 31, 1924 .....-..0++ceeceeceeececceseeseceueens 


AM & HUTCHINSON, 
RIDDELL, STEAD, GRAH ea ceeeia 
Board of Directors: 
Cc. A. RICHARDSON, President. 
F. J. L. HARRISON, Vice-President and Secretary. 
S. L. CORK TRAVERS SWEATMAN 


J. E. ALLISON, Supt. of Agencies, 


S. E. RICHARDS i 


W. S. DAVIS, Branch Manager, Montseal. 









75th Annual Statement 


OF THE 


Atna Life Insurance Company 


HARTFORD, CONNECTICUT 
MORGAN B. BRAINARD, President 


Life, Group; Accident & Health, Group; Liability and Workmen's Compensation Insurance 


CAPITAL STOCK, $10,000,000 


JANUARY 1, 1925 











$ 1,893,500.00 












Home Office Buildings ........++-seceeseesesecseeenecceseeceeeeees 
_Real Estate acquired by Foreclosure... .........+e+seseeeeeerseeceees 250,006.18 
Cash on Hand and in Banks...........-.eeeeeeeeeseere dedwevcetectis 9,880,101.12 
Stocks and Bonds .....cccccccccccccsccccccccccsescccesvcesssecence 95,113,098.52 
Mortgages secured by Real Estate .......-.---cececcceeceeeesserrees 94,425,526.97 
Loans on Collateral ..ccscccccccccccccccsscccctescecseeccepessecces 190,000.00 
Loans secured by Policies of this Company.........--+es+eeeeeereeees 23,090,284.53 
Interest due and accrued December 31, 1924........-cseeeeeeeseereeees 4,938,859.80 
Due from Re-Insurance Companies and others.........- ieee bob entaee 29,325.16 
Premiums in Course of Collection and Deferred Premiums..........--- 10,989,192.28 
Amortized Value of Bonds and Market Value of Stocks over Book Value, a ocean 





less Assets not Admitted 


eeoeeeesreeeesseeeeseeeeseeeseFTFEHOTeeeses 






$245,556,619.31 


ee 
COPSSSSSESESEHSSHSHSSOHSSSSSHESHOSHSSHOHOSHHEESHEOE DOORS” 







Total Assets 











































. LIABILITIES 

Reserve on Life, Endowment and Term Policies.........++++++++eee+ $167,114,314.00 
Reserves not included above ...:.....-++++:: stent eeeeeeeeeneerenaes 8,005,852.73 
Premiums paid in advance, and other Liabilities..........+-+++++++++- 2,426,356.60 
Unearned Interest on Policy Loans ........0-sceeeeccnerencereseress er 
Taxes falling due in 1925 ...... hfe ace'g a teseeeiseeees steeeeseeseees 2,501,675-04 
Reserve for Special Class of Policies, and Dividends to Policyholders pay- smn 

able in 1925 ....ccccccsccscsees ce hevhndbhkivwnesseketaatsaahen $ E 
Losses and Claims awaiting proof and not yet due.........+.-+eereees 2,249,885.95 
Unearned Premiums on Accident, Health and Liability Insurance....... 9,123,902.25 
Reserve for Liability Claims .........-eeeceeceeeeeceeeenereserecers re 
Special Voluntary Reserves ......++seececereercersecessseessseseses 4,250,000. 
Capital... ccc cceneccecccecccccnccccesesesecesasess $10,000,000.00 
Surplus .. 2. aecccsccccccccsccccccccenseeeesseseaseces 21,000,130.68 
Surplus to Policyholders (including Capital) ......cscccceccessecccccs $1,000,130.68 
Total Liabilities .........2.cccecece eee eeseeeeereeeesereeenaseeaens -$245,556,619.31 
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_Net_ working capital. . 
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New Booklet Naw 


Available 


CANADIAN 
GOVERNMENT LOANS 
PRODUCTION STATISTICS 
POPULATION. AREA 

AND RESOURCES of the 


PROVINCES 


192.5 


AHandbook for 


in Canadian Bonds 


COPY ON 


DOMINION 


BETTER YEAR FOR 
WESTERN GROCERS 


An Increase in Profits and Im- 
provement in Liquid Posi- 
tion Shown 


Western Grocers rrofits in 1924 were 
better and the liquid position is also 
stronger, as shown by the annual report. 
Net profits after depreciation and addi- 
tional payments of income taxes for three 
previous years dating back 

d to $22,139.. The bank loan. was 
reduced nearly a quarter of a million dur- 
ihe profit fi foll 

iw: 
The profit and loss lqures Ss o ak 
680 $47,252 
¢ 48,746 
4,956 


REQUEST 


SECURITIES 


CORPORATION 


ae 


BELGO 21 MONTHS 
PROFITS $4,173,286 


Operation of Company Under 
Canadian Control Proves 
Most Successful © 


Belgo Canadian Paper report covering 
21 months ending Dec. 31, shows profits 
of $4,173,286. Depreciation and taxes pro- 
vision absorbed $1,088,887, bond interest 
$742,500, sinki fund $240,000, leaving 
$2,101,899 avai for distribution. Pre- 
ferred dividends took $420,000 and 6 per 
cent. was paid on the common for the 
final quarter, or $127,500, leaving $1,- 
554,399 to add to surplus account. 

Progress has been achieved by the com- 
pany since transfer and contro] to Can- 
ada. The economic advantages of Cana- 
dian ownership of Canadian industries 
is graphically illustrated. Fixed assets 
during the twenty-one month period have 
increased by $1,900,000. Reserves have 
increased from $250,000 to nearly $1,500,- 


1! 000, while a surplus fund of $1,554,000 


1,691,297 1,984,624 


$1,396,955 $1,362,058 

The balance sheet shows bank loans 
have been somewhat reduced, standing at 
$1,240,000 as against $1,483,010 a year 
ago. Goodwill is still carried at the high 
level of $3,111,722. 


Geo. H. Smith President 
Ontario Mortgage Assn. 

Following are members of the execu- 
tive of the Land Mortgage Companies 
ponemeasee ae Ontario appointed at the 
annual meeting: 

Honorary president: C. W. Cart- 
wright, Landed Banking and Loan Co., 
Hamilton. 

President: George H. Smith, Canada 
Permanent Mortgage Corporation, To- 
ronto. 

First vice-president: J. C. Brecken- 
ridge, National Trust Co., Ltd., Toronto. 

econd vice-president: Walter Gilles- 
pie, Toronto Mortgage Co., Toronto. 

Secretary-treasurer: T. D’Arcy Leon- 
ard, Toronto. 

C. E. Weeks, Vietoria Trust and Sav- 
me Co. ay, 

ae hartered Trust and Ex- 
ecutor Co., Toronto. 

J. M. Purcell, Guelph and Ontario In- 
vestment and Savings Society. 

D. Cameron, Hamilton Provident 
and Loan Corporation. 

M. Aylsworth, Huron & Erie Mortgage 
Corporation, London. 

C. W. Strathy, North American Life 
Assurance Co., Toronto. 

A. M. Smart, Ontario Loan and Deben- 
ture Co., London. 

J. W. Stewart, Southern Loan & Sav- 
ings Co., St. Thomas. 

. B. McKechnie, Manufacturers’ Life 
Ins. Co., Torento. 

E. E. Reid, London Life Insurance Co. 

W. J. Helm, Midland Loan & Savings 
Co., Port Hope, Ont. 

W. G. Watson, Toronto General Trusts 
Corporation. 


F. N. BURT 
The market action of F. N, Burt has 
been quite erratic during the week. 
Trading opened at 180 and on buying 
orders of 800 shares sold up to 190% 
only to later react to a week’s close of 
179 bid, 183 asked. 


STEEL OF CANADA 
Common shares of Steel of Canada 
broke back to 81 in face of the decline 
8. Steel. The annual report for 
1924 will be forthcoming in a few 
but there have been no authentic 
indications as to just what it will show, 


shown earned. Advices from Hamil- 
estimated present operations at 
per cent. of capacity. The rod 
sheet mill were reported run- 

The rolling mills were re- 

have about five months work 


er Rr et ee he 


has been built up. 

Current assets stand at $5,140,199, with 
current liabilities at $1,944,457. Three re- 
serves have been set up: depreciation and 
depletion, $864,689; contingent, $388,458, 
and sinking fund, $240,000. 


Loew’s Report Shows an 
Improvement in Position 


Loew’s Toronto, theatre, for the year 
ending Jan. 31, shows a $23,000 cut in 
gross profits, but an even larger cut in 
operating cost. The balance sheet shows 
a decrease in funded debt and the Loew’s 
Booking Agency loan, $26,918, has been 
wiped out. 

Operating revenue from the Yonge 
Street Theatre amounted to $223,717, 
compared with $237,111 in 1924, and from 
the Bloor Street Theatre, $41,207 against 
$49,598 in the previous period With the 
inclusion of rents of $1,664, total rev- 
enue was $266,588, a decrease from $289,- 
724 in 1924. Operating expenses show a 
greater reduction than the decrease in 
total revenue. General expenses were 
down from $91,243 to $78,417, and charges 
in connection with the company’s funded 
debt from $60,846 to $50,349. Deprecia- 
tion allowances were about the same at 
$56,524, compared with $57,046. After 
deduction of these items operating profits 
of $81,297 remained. This compares with 
$80,588 in the previous year. With the 
balance forward there was available for 
distribution the sum of $144,930. Appro- 
priations were made as follows: Taxes, 
$18,071; preferred dividends, $34,330 and 
the balance of $93,525 carried into the 
new year. 

The chief changes in the balance sheet 
are a reduction of $43,000 to $400,000 in 
the amount of first mortgage bonds out- 
standing and the payment of the loan to 
Loew’s Booking Agency, $26.918. Cash on 
hand amounted to $36,801 compared with 
$36,484. Total assets are valued at $2,- 
217,846 and fixed assets at $1,374,037. 


February Trade Shows 
Improvement in Balance 


According to the trade report just is- 
sued by the Bureau of Statistics. Febru- 
ary’s trade showed a favorable balance 
of $8,696,212 as against $5,140,661 for 
the same month last year. Although the 
report indicated the seasonal falling off 
normal at this time of year... the total 
a was the largest for February since 


The total volume of trade for the eleven 
months ending with February is approxi- 
mately $70,000,000 smaller than that of 
the previous eleven months’ period. This 
was due largely to the falling off in im- 
ports which has been in evidence for 
some time, as total exports were approxi- 
mately $22,500,000 in excess of the same 
period last year. 

Following are the figures for total ex- 
ports and imports for February during 
the past three years: 

1925 1924 1923 
Exp. .$70,126.125 $67.274.543 $57.656.161 
Imp. 61,429,913 62,133,882 65,307,686 


Bal. $8,696,212 $5,140,661 $7,651,535 


For. exp. 1,038,302  1,057;284 990,151 
Tot. trd.132,594,340 130,465,659 128,954,008 
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The Securities Markets 


MARKET BREAK IS 
PUZZLER; SITUATION 
RATHER OBSCURED 


Is it a Definite Downward 
Trend or Only Reaction? 


High Low 

73.7 71,2 142 12.6 U3 67.0 

There is a great deal of speculation 
over the week’s break in the stock 
market. Keen students are trying to 
size up the situation in an effort to 
conclude whether a definite break has 
come and a downward trend started, 
or whether it is just a reaction with 
a shaking out of the weak ones. 

The trend of events has been of 
such a nature to upset most of the 
calculations of market students. A 
break in the market was to be ex- 
pected because of the high levels to 
which prices had soared. Conditions 
veered around to favor the bears 
somewhat when leadi brokerage 
houses switched their position because 
of the reports that the e ted new 
‘business was not materializing. This 
movement was just under way when 
the break in wheat arrived, Not slow 
to grasp the advantage of such news, 
the bears made the best of it. This 
has momentarily rather obscured the 
situation. 

It is difficult to anyone to come 
out and take a solid position on the 
market. It may be that when the 
weak accounts are fairly well shaken 
down, the bull movement may again 
take control. i i 


is some disappointment over business 
not rising up to the expectations of 
the market, there remains the strong 
possibility that this improvement may 
only be delayed and that the fall may 
see the long talked of prosperity 
boom break, 

Thus are pictured the two sides of 
the market. The bears contend that 
over-optimism carried the market rise 
faster than trade improved and that 
the market must now adjust itself to 
a parity with business. The bulls, on 
the other hand, contend that the im- 
provement is just delayed and that 
given time business will adjust itself 
upon a parity with the market. : 

The trend of the Canadian markets 
for the week is shown by the table 
below. Rather interesting is the 
heavy accumulation of bank shares. 
It indicates a heavy buying on in- 
vestment account at a time when the 
speculative markets are not too se- 
cure. Declines in Canadian shares for 
the week totalled 40, or more than 
half the total of 79 active common 


St. Lawrence Flour 
Has Headlong Crash 


From Our Own Correspondent. 

MONTREAL.—In two days this 
week, St. Lawrence Flour Mills Com- 
pany crashed from 54 to 28, All ef- 
forts here failed to disclose the rea- 
son of the bad break. The president 
of the company, T. Williamson, denied 
the current rumors that the company 
were overloaded with wheat which 
had been purchased at high prices. 


Replying to inquiries by your own’ 


correspondent, A. E, Gagnon, the sec- 
retary, stated that he knew no rea- 
sons why the stock should have 
dropped the 26 points. 

At a meeting of the board of di- 
rectors held here this week, it is said 
that the dividend question was not 
brought up. The dividend rate used 
to be 6 per cent., but it was reduced 
to 4 three months ago. 

The date for the next dividend de- 
claration is about April 15, and- Mr. 
Williamson stated that the board does 
not meet again for some months. 

The situation with regard this stock 
is clouded at the moment. There is 
a feeling here that in view of the cir- 
cumstances and judging from the 
nature of the last balance sheet the 
dividends, which have already been 
cut, may be temporarily discontinued 
in order to conserve resources. 


FLOUR STOCKS REACT 
TO WHEAT DEBACLE 


General Declines Also in Prices 
But Indications Are for In- 
creasing Export Demand 


That the worst crash in the wheat 
markets since war times should have 
at least a psychological effect on the 
various branches of the milling in- 
dustry is inevitable. A decline of 65 
cents in less than two weeks followed 
by erratic fluctuations in prices has 
changed the outlook from the stand- 
point of securing further raw ma- 
terials, and the situation with each 
individual miller hinges on whether 
or not a largé quantity of wheat, 
bought at high prices, is on hand, If 
the miller has hedged his commit- 
ments he is not particularly concerned 
with the price change, but if he was 
carried along on the tide of optimism, 
expecting price strength to continue, 
his present position is less favorable. 
But there is a third situation in which 
a miller may find himself, and it is 
stated that some of the largest are 
in this group—to have been fortunate 
enough to have made large purchases 
before the price rise. 

Coming on top of something of a 

oreign demand for 


by 40 cents, making a net 
of more than a dollar within two 
weeks. Whether or not this is to be 


9| blamed entirely for the decline in 


Milling 

Utilities 

Transp. ....-- 1 
Textiles 
Industrial .... 


International Paper Makers 
Union in Need of Funds 


From Our Own Correspondent. 

MONTREAL, — From a_ resolution 
which is being forwarded to the various 
locals for a referendum vote to be taken 
between April 1 and 15, it would seem 
that the International Brotherhood of 
Paper Makers is in need of funds, 

The text of the resolution is: 

“Whereas, the funds of our Interna- 
tional Union have been depleted to the 
extent that it retards the progress and 
extension of our organization, due to 
lack of revenue to reduce our outstand- 
ing obligations; and 

“Whereas, the integrity and honesty 
of trade unions has never been on trial 
because of-refusal to pay their obliga- 
tions; and 

“Whereas, our International Union 
has contracted unavoidable outstanding 
indebtedness through recent injunction 
against our organization and through 
strikes; this indebtedness must be paid; 
and 

“Whereas, the integrity of our mem- 
bership is on trial unless we meet these 
obligations; therefore be it 

“Resolved, that we assess all members 
in good standing, as of April ist, 1925, 
one day’s pay on prevailing wages, to be 
paid before September 15th, 1926.” - 

An attempt was made by officers of 
the Paper Makers Union a year ago to 
levy a special assessment of 356 cents 
per capita, but it was defeated. 


British Controlled Oil 
Report on Past Year 


British Controlled Oilfields first annual 
financial statement as a p ng con- 
cern shows a balance from production 
account of $901,889. Shipments of oil 
commenced December, 1923, so that rev- 
enue from the sale of crude oil credited 
to the production account has only been 
obtained during the last seven months of 
the financial year. A profit of $589,878 
is shown on the sale of the company’s 
investment in the V. O. C. Holding Co. 
Interest, discounts, etc., produced $46,380. 
Against these credit items the whole of 
the development and administration ex- 
penses for the twelve months—August, 
1923, to July, 1924—and other expenses 
in relation to the issue of shares have been 
written off, leaving a credit balance of 
$90,244 carried to the balance sheet. 

Profit and loss figures follow: 

Balance from production $ 90 


Int. and disc. recd. 


RAILWAY EARNINGS 
ian National Railways 
1925 1924 Change 
7 $4,086,169 yee pil 764,223 
Jan. 1-Mar. 7 ot ag 40,963,401— 8,674,722 
Week end: 1925 1924 Change 
Mar. 14 $2,885,000 $3,283,000-—$ 398,000 


flour stocks is debated. At ony rate 
there were five losses, no gains, and 
one unchanged, among the Canadian 


9! four stocks during the week, the 


most important of these declines be- 
ing St. Lawrence. 

In foreign business, however, pros- 
pects are excellent for a busy season 
during 1925. Flour was exported to 
44 different countries during January, 
no less than 347,226 barrels Having 
gone to Russia alone. The next 
heaviest buyer was Great Britain with 
233,346 barrels, followed by Germany 
with 89,310 barrels. Greece took 18,- 
408 barrels, Denmark 14,706, China 
16,778, the Irish Free State, 14,889 
and Jamaica 13,485 barrels. During 
the 12 months ending January, ex- 
ports of flour were 11,300,000 barrels, 
or 75,000 more than for the preceding 
year. 


Atlantic Sugar Has 
Improved Production 


From Our Own Correspondent 

MONTREAL.—Since the beginning of 
1926, Atlantic Sugar has experienced a 
decided speeding up in business. In 
January the effect of the increased 
demand began to make itself felt, and 
in February the company ground and 
sold 82,000,000 pounds of sugar. Dur- 
ing the current month the plant is pro- 
ducing at the rate of about 35,000,000 
pounds and for February, the mill ex- 
ecutives claim the output will run up 
to a total of 43,000,000 pounds. All this 
sugar has been sold. 

The company have recently booked 
orders which will ensure a large pro- 
duction during May, whilst advices from 
abroad express the idea that the export 
demand will continue throughout the 
summer. Calculations have been made 
which show that the company will earn 
approximately $400,000 for the first 
four months of this year after allow- 
ance has been made for fixed charges, 
interest and depreciation. This is a 
better showing than the company made 
during the whole of last year. The 
1924 statement will be published shortly 
and it is expected to reveal an improve- 
ment in the company’s position, with 
fair earnings for the year, but since the 
date of the balance sheet it can be seen 
that “Sugar” has gained valuable 
ground. 


Sugar Exports Are Up; 
Total Value is Lowered 


MONTREAL.—The exports of Cana- 
dian refined sugar during the month 
of February show an increase over the 
amount exported during the same period 
of 1924, whilst the actual value shows a 
drop of over $2,000. The figures are 
as follows: 

Pounds Value 

February, 1925 ... 8,882,000 $607,377 

February, 1924 ... 6,166,678 $609,625 

Total shipments for the first two 
months of this year of refined sugar 
were 129,119,158 as against 111,209,605 
for the first two months of 1924. The 
total manufactured in Canada in Jan- 
uary and February increased from 95,- 
307,311 to 125,892,969 despite the fact 
that the amount manufactured in Feb- 
ruary dropped over 9,000,000 pounds as 
compared with the same month of the 
previous year. 


Natural Gas 


a public utility investment 


The business of distributing nat- 

ural gas is based upon the same 

factors that other utilities are, 

such as: 

1. Distributing a product which 
is a public necessity to a 
growing market. 


2. No inventory losses. 
3. No labor problems. 
4, Business on cash basis. 


As a field for investment first 
mortgage bonds of Natural Gas 
companies have proved tc be as 


safe and as profitable as other 
‘liti 


NESBITT, THOMSON & COMPANY 


305-7 Bank of Hamilton Building, Toronto 
MONTREAL HAMILTON LONDON, One. WINNIPEG 
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A Bond for $78.12 ' 


To those desirin 
time have it earn for them a good rate of interest 
“Canada Permanent” Accumulative Bonds are the most 


to save money and at the same : 


satisfactory security available. They are issued as re- [A 
quired by investors and interest commences the day #§ 
the money is received. gas will purchase a Bond for jf 


$100 payable at the end of five years, 


Please call or write for full particulars of these Bonds. 
CANADA PERMANENT MORTGAGE CORPORATION | | 


14-18 TORONTO STREET 


Announcement 


Mr. A. E. Duncanson and Mr. J. B. 
White wish to announce that they 
have entered into partnership to deal 
in Government and Corporation 
Bonds and Investment Securities 
under the firm name of 


Duncanson, White &Co. 


25 Melinda St- - Toronto 
Telephones: Elgin 4960, 4979 


A. A. HOUSMAN& CO. 


(Established 1884) 


ANNOUNCE THE OPENING OF A BRANCH OFFICE AT 3 


9 King Street West, 
Toronto, Ont. 


Telephone: Adelaide 3273-4-5. 


DIRECT PRIVATE WIRE CONNECTIONS WITH NEW 
YORK AND OTHER LEADING SECURITIES AND. 
COMMODITIES MARKETS. . 


Members 


New York Stock Exchange 
New York Cotton Exchange 
New Orleans Cotton Exchange 
Chicago Board of Trade 
Winnipeg Grain Exchange 
New York Coffee and Sugar Exchange 
New York Curb Market 
New York Produce Exchange 
San Francisco Stock and Bond Exchange 
Los Angeles Stock Exchange 


Main Office: 


NEW YORK STOCK EXCHANGE BUILDING, 
11 Wall Street, 
New York City. 





pReR. eB 


This is the na 
booklet which 
the bonds we 

issued, how they 
safe, how earn 
vested would ac 
and many othe! 
ing features of 
vestment, concis 


It is, indeed, as 
described it, a 
good investment 


Won’t you s 
your address 
ceive one? 


UNITED BO 
LIMITE 


TORONTO 
297 Bay Street. imp 


$50,00 
City of Cal 
514% Bo. 


Due 3ist March, 1954, ! 
able 3ist March and 3¢ 
ber. Principal and in 

able Toronto, Calg: 
New York. Pric 
and interest 


Yielding 5: 
McDonagh, Some: 


Dominion Bank B 
TORONTO ‘i 


HIGH LEAD PRICE 
INVERMERE, B.C. — 
high price of lead is giv 
ment to the owners of lo’ 
sitions throughout the W: 

vision. A new pro; 
es west of Wilmer fs b 








ics Sih Re eae 
Facets eS ra 






farch 20, 1925 





“| GOVERNMENT, MUNICIPAL, 
' CORPORATION BONDS 
Bought and Sold 







Maritime Province Issues 
are of particular interest 
- to us. 


Correspondence invited. 












_ “We cover the Maritimes” 
' EASTERN SECURITIES 


St. John, N.B. Halifax, N.S. 
Charlot P.ELL. 


We own and offer: 


$25,000.00" 


sthbridge Northern 
Irrigation District 


SUARANTEED BY THE PROVINCE 
OF ALBERTA. 


6% —— Bonds, 
due 1 May, 1951. 
Panda anther, inert pr 
eee ices ty matertts. 
PRICE: 110.65 to yield 5.25% 
MACKAY - MACKAY 


306 C. P. R. Building, Toronto 




















- + ene of the largest meat packing 
| eoncerns in the world, have set the 
pace in that industry since the 
Civil War. 

An army of employees, 60,000 
strong, pin their faith and future 
to the continued success of Armour 
and Company. 

Over 38,000 of these employees have 
wurehased approximately $7,000,000 
of the Preferred Stock of Armour 
and Company. There are over 80,- 
00@ stockholders. 


Zn round figures net sales of Armour 
and Company in 1903 amounted to 
3177,750,000. In 1924 these sales 
were in excess of $800,000,000. 
Armour and Company Class “A” 
Stock, offered at $23 a share to yield 
over 8 per cent, should interest in- 
vestors. 


Fall descriptive circular on request. 


JOHNSTON 
ano WARD 


PSs 
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BONDS 


|) “The Highroad” 


This is the name of a 
booklet which tells how 
the bonds we offer are 
issued, how they are made 
rt safe, how earnings rein- 
2 vested would accumulate, 
and many other interest- 
ing features of good in- 
vestment, concisely told. 








‘ te It is, indeed, as we have 
. described it, a “guide to 
3 good investment.” 


| Won’t you send us 
your address to re- 
ceive one? 


UNITED BOND CO. 
LIMITED 


TORONTO WINDSOR 
Imperial Bank Bidg. 


287 Bay Street. 


$50,000 
City of Calgary 
514% Bonds 


Due 3ist March, 1954, Interest pay- 


ber. Principal and interest pay- 

able Toronto, Calgary, and 
New York. Price 100 

: and interest 


Yielding 512% 
McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO - ONTARIO 


| able 3ist March and 30th Septem- 





HIGH LEAD PRICE A FACTOR 
INVERMERE, B.C. — The continued 
gh price of lead is giving encourage- 
et Ment to the owners of low grade prope” 
3 sitions throughout the Windermere min- 
“|s division. A new property about 17 
se Miles west of Wilmer is being opened up. 































General Lockout Declared 
—Canadian Pulp Compan- 
les Will Benefit 


From Our Own Correspondent 

MONTREAL.—A general strike of 
over 130,000 men and embracing 
amongst others the pulp and paper 
industry has been declared in Sweden. 
Should the strike be of any duration, 
it will have a decidedly beneficial ef- 
fect on the Canadian producers of 
both pulp and paper. 

_ Through the medium of a commis- 
sion the Swedish Government is en- 
deavoring to restore harmony be- 
tween the workers and the employ- 
ers, and the work of this body has 
already commenced, as they are in- 
vestigating the conflicting demands of 
both ties. 

As to the results on the Canadian 
pulp and paper trade, Sweden is one 
of the leading producers of the world 
and any prolonged lockout there 
would have a very marked effect on 
the pulp markets of the United States 
which annually import a _ large 
amount of wood-pulp from Sweden 
and in addition considerable quanti- 
ties of paper. 

Swedish pulp and paper exports to 
all parts of the world during 1924 
included 240,000 tons of mechanical 
pulp, 842,000 tons of sulphite pulp, 
266,000 tons of sulphate pulp and 
184,000 tons of newsprint. These ex- 
ports went to all parts of the world, 
but the two best customers were the 
United States and Great Britain. 

Imports into the United States from 
Sweden in 1924 were as follows: 





Total 

Imports 

2 Tons Tons 

Sulphite Pulp .. 326,477 934,536 
Sulphate Pulp 161,167 38 


Newsprint Paper 61,722 1,357,449 

It will be seen that Sweden supplied 
more than one-third of the total im- 
ports of sulphite pulp into the U.S.A. 
last year. Canada’s share was 367,753 
tons, or about 41,000 tons more than 
was supplied by Sweden. 

In sulphate pulp Sweden took a lead- 
ing position, supplying about 50 per 
cent. of the total imports. Canada’s 
contribution to the total under this 
heading was 140,000 tons, or some 20,- 
000 tons less than was supplied by 
Sweden. . 

Newsprint paper was shipped from 
Sweden to the United States to the 
amount of 61,722 tons in 1924. In this 
respect, of course, Canada’s position is 
well secured, and Canadian mills sup- 
plied last year 1,107,008 tons. Sweden, 
however, held the leading position for 
newsprint among the European coun- 
tries, the total amount imported from 
Europe during the year being 156,600 
tons, so that approximately 40 per cent. 
of this amount came from ish 
mills. 
..-Opinions differ as -to the probable 
duration of the lock-ont, and no au- 
thentic -information is available. It 
would seem likely, owing to the wide- 
spread nature of the trouble, that every 
effort would be made to bring about a 
settlement at the earliest possible date. 
On the other hand, it may be pointed 
out’ that discussion and - negotiations 
have been carried on ever since early 
in. the year without any agreement hav- 
ing been reached, and it may be that 
the employers are determined to try 
and make a lasting settlement of the 
labor troubles, which have been a fea- 
ture of Swedish industrial life for some 
years past. 

The labor troubles in Sweden have 
been brewing for some months and the 
lockout which - is now in force was 
threatened as far back as February 1, 
but was postponed from time to time. 
The matter came to a head last Thurs- 
day, March 12, when the commission ap- 
pointed .by the government -brought in 
arbitration proposals, which, events 
seem to show, were evidently refused by 
the workmen. 

The wage contract expired on Feb. 1, 
and discussions on the schedule took 
place during January without a settle- 
ment being reached. Various arbitra- 
tion proposals have been submitted 
since that time, none of which met with 
the approval of both sides, and the 
lockout was finally. declared by the 
Swedish Employers’ Association. 


WESTERN LUMBER 


The January statement of the Cana- 
dian Western Lumber Co. shows that 
lumber manufactured during the month 
amounted to 7,370,541 feet as compared 
with 7,692,308 feet for the same month 
in the previous year. Sales for the month 
amounting to 8,538,215 feet realized 
$196,195, which compares with 9,520,731 
feet, realizing $267,687 for the same 
month in 1924. 








UNLISTED SECURITIES 


trials, Utilities, etc.— 
ae5 - id Asked 
Brooks Steamer (1 pref, 2 com). 6% 9 
Can. Machinery, com.....*...-. 4 5 
Can. Machinery, pref..........- 15 19 
Canadian Oil, com..........--- 38 41 
Can. Westinghouse, com........ 153 160 
Cockshutt Plow. pref... ........ 29 81 
Dom. Comb. Mill (1 pref, 2 com) 40 55 
Dom. Power, pref..........+... 97% 99% 
Durant (A)... 6 6 ee ee ce ee eee 5 6 
ete 1D) sss 50s os be.sn sees 7 
eaten WS) ev st coo cop swag oe Le RIS 
English Electric, pref.........-. 44 46 
Famous Players, com........... 14% 16 
Famous Players, 8% pref....... 73% 75 
Gunns, Ltd., pref.............- 36 88 
Imperial Tobacco.............. 6 7% 
King Edward Hotel Deb. A. ..... 67 69 
King Edward Hotel Deb. B..... 45 48 
K. & S. Tire, pref..........+-- 9 12 
Loew's Toronto, com........... 80 83 
Loew's London, com...........- ™& 1% 
Loew's Ottawa, pref............ 18 22 
Masvey-Harris...........-...-. 40 43 
Mount Royal Hotel, com........ 3 3M 
Mount Royal Hotel, pref........ 31 82. 
North Mexico Power, com....... 34 36 
Manitoba Power, com.......... 19 21 
Rickenbacker Motors.......... 3 4% 
Simpson, Robt., pref. .......... 97 98% 
Western Grocers, pref... ashe ae 38% 
we BreW......-.+«-+++.+. 6% 1% 
Anglin Norcross ; 60 oe 
Dryden Paper. ...... +--+ ++ +++ 3 a 
Paton Mfg., com... ......------ 48 50 
United Securities, com.......... 56 60 
United Securities, pref.......... 103 104 
Loans and Insurance — 
Gastest Wile... hii Fe00-00s, B 24 
Chartered Trust.........------ 75 85 
Continental Life. .......-.-+++» 31 35 
Tented EaGt. 4. +--+ 4,00 00%, 45 a 
Manufacturers Lafe. - -_-. «+ -- -- 4 a 
Mortgage Discount, pref.. ..-. -- 
Monarch Life, 10% paid........ 15% 17 
Sovereign Life......- epee sens 
Western Assurance, ,. nag qteett iH 9 











No Preferred Dividends 
on Cuban Canadian Sugar 


MONTREAL.—Viewed from the angle 
of plant efficiency and economy of op- 
eration, Cuban Canadian Sugar Co, was 
probably never in a better position than 
it is to-day, but at the same time, this 
bettered position does not warrant any 
hopes for much increase in the earn- 
ings for the current year; for while 
there has been some recovery in the 
price of sugar since the debacle of 1921, 
yet it has not been such as to asstire to 
any of the producers a much improved 
financial position. The company’s out- 
put has been raised from 190,000 to 
250,000 bags and the operation of their 
own railway to their own port ensures 
economical transportation, 

The declaration of any dividends on 
the preferred would seem to be looking 
very far into the future, for the present 
these dividends are about 80 per cent. 
in arrears and the cane' crop in Cuba 
has not been up to expectations. In 
size it was large enough, yet the sugar 
content of the cane proved to be low. 
All in all, the prospect for preferred 
dividends may be regarded as quite out 
of the question for some time to come. 


POWER DISPUTE IS 
NOT YET SETTLED 


Northern Canada Power Share- 
holders Are Disappointed 
Over News 








A. J. Nesbitt, president Northern Can- 
ada Power, told shareholders that liti- 
gation with its bie customer, Hollinger 
Mines, relating to the supply of power 
to the latter, is still unsettled. A-dead- 
lock has been reacted and it is possible 
that the final decision may be left to the 
Privy Council. It was taken for granted 
when Nesbitt Thompson formed the Can- 
ada Northern Power to take over the 
Northern Canada that a settlement of the 
litigation between the old company and 
Hollinger Consolidated was definitely in 


sight. 

The litigation in question arose be- 
tween the mine and power company with 
respect to the fulfillment of contracts. 
It passed through the Canadian courts 
and was on the point of going before the 
privy council last Juiz. Then came the 
announcement that Nesbitt, Thompson 
had taken over Northern Caneda Power 
to consummate which Nesbitt-Thompson 
issued $3,500,000 preferred shares of 
Canada Northern Power, 7 per cent. 
cumulative stotk. 

The point of interest to shareholders 
of the Northern Canada Power and Can- 
ada Power, is what will it mean to these 
companies if Hollinger ¢a their case 
to the privy council? One thing it means 
is that no settlement is in sight which 
assures the power company Hollinger 
business. Mr. Nesbitt stated that some- 
thing definite would be known within 
the next two or three weeks. The issues 
involved are of the greatest importance. 


THE FINANCIAL POST 


SIMPSON FINANCING 
AROUSES LIVELY 
INVESTMENT INTEREST 


(Continued from page 1) 
method of figuring being employed 
by those who delve into stich mat- 
ters is to add the proceeds of the 
bond issue, $5,600,000 to the surplus 
of $6,372,786 in the new comipany, a 
total of $10,972,736, as representing 
the value which was behind the com- 
mon stock of the Robert Simpson 
Company—giving a figure around 
$327. Still another estimate is on 
the basis of $14,197,852 mentioned as 
security for the new issue which 
would represent over $420 a share on 
the old common, 

Net Earnings High 

The balance sheet of Simpsons, 
Ltd., shows total assets of $23,027,- 
989, and the new bonds now issued 
will rank after the bonds and pre- 
ferred stock of the constituent com- 
panies, leaving & surpltis of assets as 
collateral sécmity for the new issue 
of $14,197,852, against which there 
is a reserve of $3,225,116 for depreci- 
ation of fixed assets. It is pointed 
out that the average combined net 
earnings of the obert Simpson 
Company and subsidiaries for the 
past three years, available for in- 
terest on the new bonds of Simp- 
sons, Ltd., were $1,167,088, over 
three times the interest réquire- 
ments for the issue now being made. 

This issue has been underwritten 
so that financing is definitely ar- 
ranged so far as the company is con- 
cerned. ; 

The investor will be interested in 
considering the following details 
from the balance sheet of Simpsons, 
Ltd., as indicating how the new issue 
ranks in relation to the company’s 
other obligations: 


Liabilities 
Current Habilities .. .. .. 


* #4 tee 


.» $2,929,911 
Mortgages . cele e "ee 
First mortgage bonds .. .... 


418,165 


2,550,224 
Preference shates .. .. .. .. 3,360,000 
New bond issue... .. .. +. .s 56,600,000 
Capital and surplus resefve .. 3,225,116 
New common stock .. .. .. .. 6,372,736 


$23,027,989 


The assets of the new company are 
summarized as follows: 


Assets 


Merchandise .. .. .. «+ *+- $7,075,571 
Accounts receivable .. . 1,416,717 
Advance payments .. .. -. «- 456,428 
CO an bbb 84 cm adie 134,943 
Boma, G66. os so ce se ee oe 165,887 
Prepaid charges .. .... .. +> 673,334 
Land and buildings .. .. .. .. 13,105,086 

$23,027,989 


STOCK MOVEMENTS OF THE WEEK 


WEEK ENDING MARCH 17 





Div. Yield High Low Clote Close Bales Range 1926 
Rate Mar. 16 for wk. for wk. Mat. 17 Mar. 10 for wk. High i 
Banks — 
Commerce. ............124+1 6,39 398 261 7 210 194 
Dominion.... ... roy SBE 6.50 % jos is 189 
Can. Nationale...... oof 6.66 150 Kk 1 2 1 148 
I baie Pub oo pean As st} 88 = i 1 if 24 4 188 
Mon cseeuw ce tevee ABER 6.66 kK 2 248 27 2 246 
Royal “1A ese bos eee obs Besos otbSSCRS sat 
Standard..............12 6.97 178 7 Tre x its ts 173 170 
WUNORGR Gs o'4. ove cbs 0d asa 6.03 200 9955 199% 199 221 192 4 
Union, .........0c-005. 8 Tal 1060 11 118 110% «242 114% 105 
Paper — 
Abitibi, com...........4.00 6.01 66% 65 %¢ 66° 66 2958 67 
Do. BOE cs sess’ T 6.51 “a " . 107% “3 107 & 
Brompton Pulp........ . bie 28 3 26 26% 29 2665 33% 
Laurentide... .......... 6 7.18 83% 82 82 82% 418 96% 
Price Bros.............2 5.06 40% 38 38% 40% 305 40% 
Prov. Paper, com....... 6 6.25 ie rs A 96 oa 97% 
Do. ie as we pee 7.10 98% 98% 98% 100% 71 100 ¥6 
Smith, Howard, com.... . nies 28 28 28 28 20 31 
. Settins ae 9.19 87% . 86% 86% 88 35 89% 
Spanish River, com... .. 7 6.57 107 106 106% 107% 911 111% 
Do. OEE vc suet ob ¥ 5.84 121% 118 119 121% 140 127 
St. Maurice Paper..... 6 7.22 is ¥ . ad * 854 
Wayagamack.......... . ae 49 48 48 47 70 52 
Steel and Steel Industries — 
B. E. Steel, com....... . ee 3 2% 3 26 3% 
» lst pref... .. . ec ae 31% 31% 31% 30% 26 34 
Do. 2nd pref.... . Se ie 11 8% 10% 8x 1548 11% 
Can. Car & Found., com. . Seok 52% 49 49 62% 1710 57% 
Do. Miike ek ec 8.14 86 85 85 86 162 90% 
Can. Found pref..... . bao 45 45 45 re 76 50 
Canada Iron, com...... . eaiae 8 8 8 vi 6 8 
® bebe-ake + An sie 35 35 35 35 6 35 
Can. Locomotive, com... 4 6.97 sh a oa + <a 72 
. eo abeese es 8.09 86% 86 863s 86 18 90 
Dominion Coal......... . at-ae 40 40 40 os 20 50 
Dominion Iron, pref... .. . jee 25 25 26 as 5 28 
Dominion Radiator... .. 7 6.96 100% 100% 100% 100% 13 102% 
Dominion Bridge... .... 4 4.54 88% 88 88 88% 140 93 
Dom. Steel Corp., p % a “a oe * a6 ee 38 
N.S. Steel, com........ . ee a xy iS = 13 
Do. se Ge $420k oe ga ss ies a 32 
Ontario Steel, com.... .. 4 9.24 oa 4 + Z 53 
0. We cisai ose 7.60 , al aa * 93% 
Steel of Canada, com.. .. 7 8.43 84% 82 82 85% 13886 89 
Do. ee SS | 6.42 109 108 109 110 53 112 
Milling — 
Canada Bread, com..... 4 8.67 110 108 109 110 845 125 
Do. MGs cite T 6.66 105 105 105 105 49 105 
Inter. ae pref.....7 6.89 100% 100 100 100 62 102 
Lake of W: , com.... .12 6.48 188 186 185 188 40 188 
Do. O00E si. xo kane P 5.60 va ¥ = es 125% 
Maple Leaf, com....... . Soap 87 86 86 85% 55 100 
. eat ps 2 eo E 6.98 101 100 100 100 % 87 101 
Ogilvie Flour, com... . ..12 2.67 160 147 147 148% 160 150 
Do. alas ee cae 5.55 od om ie 126 cs 136 
St. Lawrence Flour, com. 4 7.69 50 44 50 62 295 65 
Do. Wh a ae werk 7.44 ss es i és ¢. - 
Western Can. Flour... .. 8 7.40 108 108 108 15 110 
Utilities — 
Bell Telephone......... 8 6.78 188% 1387 138 138 927 138 4% 
Consumers Gas.... .. ..10 6.02 167 166 166 167% 84 170 
Dom. Telegraph. ....... 6 6.00 50 50 50 49 46 50 
Kaministiquia.......... 8 6.40 oy é out 122 Ea 126 
Mackay, com... ........ 7 6.06 116 115 116% 116 191 117% 
Do. SG Exieve S 5.79 69 68 68 4 68 445 69 
Mexican Light, com..... . cave 24% 24 24 24% 325 24% 
0. i op bee % Sad 62 4% 62 62% 61% 35 62 4% 
Mont. L. H. & Pr. Cons. 7 3.97 178% 178 174% 178% 8089 178 % 
Montreal Tel Be cass 8 6.40 50 _48 50 47! 8 55 
Ottawa L. H. & Pr. inhe @ 5.71 98% 98% 98% 100 10 105 
Do. pref........6% 6.16 105% 104 104 105 55 105% 
So. a. Power, com....1.00 .... 72 71% 72 71% 83 int 
oO. Co oe eeee © oeee oe es ee oe -* 
Quebec Pour, com..... i ye 87% 86 86% 87% 146 90 
CF Gas cee su st BOR tee si % 105 =, 105 
Shawinigan............7 6.12 187 136 186% 186% 634 1388 % 
Transportation — 
Can. Pacific aes cia’ coe 6.78 149 146% 147 148% 236 152% 
Canada Steamships, com. . aaa 13 12% 13 12% 245 18% 
Do. a ee 46 43 45% 45% 4243 50 
Tractions — 
Pe rt 20% 19 19 21 76 23 
POONA ii as hv ts cece oy @ 7.44 53% 52% 63% 54 2996 57% 
Detroit Un. Rly..¢..... hh 13 9 11% 16% 6216 29 
Duluth-Superior........ . éa.¥% 40% 39% 39% 40% 240 42 
Illinois Traction, pref... 6 6.52 92 92 92 éa 10 93% 
Montreal Trams.. .... ..10 6.06 165 165 165 169 50 173 
Ottawa Traction...... ..4+1 oe a ad - BA i 68% 
Porto Rico Riy., com.. .. . oe 39% 39% 39% 89% 115 42 
De... pee.» ....%. 3.0%. & 90 90 90 5 90 
webec Rly.............- ons Be ba os x re 22 
win City, com...... a ad $-& 65% 62 % 63 4 $5 34 2569 or 
0. BUC, specs : ‘a we ye a 
Winnipeg Elec., com... .. 1 ait led -44 40% 41% 44% 3326 47K 
Do. DOMc an nic0s ¥ 7.14 98 95% 95% 8 420 98 
Textiles — . 
Can. Conn. Cotton, pref. 8 cites 46 46 46 48 5 50 
Can. Converters........ 7 8.43 83% 81 82% 84 172 87 
Can. Cotton, com....... 8 7.40 pe oY ay 108 av 112 
. EAS 6.66 iis ‘i iiss be os T4356 
Can. Woollens, com...*. . aes ‘a 
>. BE Ta ewe 50 50 50 48 5 50 
Dom. Textile, com.... ..4.00 5.75 70% 68% 68% 70% 845 90 
Do. Os, was. 0.8 6.08 116 115 116 oa ll 116 
Monarch Knitting, com.. . datas a < $e is ae 30 
Mon Cotton, com... 6. 4 és é& we 
Do. PPS. | 6.20 t os Pd 112% * 121 
Penmans, com.......... 8 5.51 145 144 144 146 26 156 
6 6.00 és oa be ’ Pf 100 
6,66 se oo ° oe e 60 


Wabasso Cotton.. .... ..4.00 





A = Sh ge 
» Coth, ..4; : 
a pfef:.......7 7.82 
Asbestos, cofi.......... 2 4.46 
Do. pref.. ...... 6 6.85 
Atlantic Sugaf, coin:.;.. . eda 
Do. ee ea ke 
Bitd & Son, pref........ 7 8.48 
B.C. Fishing. .......... ; ee 
Burt, F. N., com... ... ..10 5.40 
. Piel. ssc. 7. 8.78 
Canada Cement, com.... 6 5.76 
aay ™ Panes Bie FT 
Cons. Rubber, pref., .... 7 8.14 
Can. Gen. Electric, com. . eat 
5 Gee es ct ee 
Can. Indust. Alcohol.. ..1.28 6.92 
Canada Salt........... 8 6.96 
Carr. Factories, com..... . bases 
City Dairy, com.... ....12 3.57 
Do. Miles vc tke 6.36 
Crows Nest Coal.......6 14.00 
Cuban Can. Sugar, com.. . sas 
. POU ci tees 5 rey 
Dom. Canners, cofm.... . ver 
Os ype ag 7.06 
Dominion Glass, com....7* 6.19 
0. bi biseas.! 6.81 
Dominion Stores, com...1.00 .«. .. 
Do. pref........ 8 7.92 
Davies, Wm. (A)....... . ide 
Eastern Theatres, com... . St 
Do. WES s cess oF 9.21 
Ford Motor............ . 5x5 
Goodwins, coth......... . sane 
Do. WUCs. ca sigs 8 9.33 
Goodyear Tire, pref..... 7 7.03 
Holt Renfrew, pref...... . ee 
King Ed. Hotel......... . sarer 
iy 1 Construction...... . ceed 
acdonald, A.......... . aT 
National Brew., com... .4.00 7.84 
0. Bem: feb Tt 6.60 
Pacific Burt, com..... .. 6 6.38 
0. Sele. i.e FT 6.60 
Port Hope Sanitary, com. . fica 
Do. GWE is vcicee F 7.86 
Rogers, Wm. A., com..., . souk 
Qelen., aise O04 
Russell Motor, com.... . : ap ae 
10. Bese oet- 8 8.64 
Sawyer-Massey, pref.... . pe ka 
Sherwin-Williams, com... 6 4.71 
Do. pee Zh kaieen Eh 6.42 
Sterling Coal.......... 4 7.69 
Tooke Bro&., pref....... . ta 
Tuckett Tobaceo, com... 4 6.06 
Do. eS RT 6.98 
Woods Mfg., com....... . Stes 
Do. WO. Siascae 9.39 
Pure Gadde oo wick cas 6 WOO. cease 
Trust and Loan — 
Canada Landed.... .. ..10 5.88 
Can. Permanent... .... ..12 6.06 
Hamilton Prov... ......10 6.66 
Huron & Erie......... . 5 gies 
Montreal Loan... ......12+1 7.21 
National Trust... ......12 5.40 
Ontario Loan..........12 6.00 
Real Estate an.. 7 7.86 
Toronto Gen. Trusts i2 5.66 
Toronto Mortgage. . .10 5.69 
Union Truat. .... ot 8.28 


100 
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In the case of the John Inglis Com- 
pany Limited, the name means over 
60 years of experience in designing, 
constructing and installing boilers, 
tanks, engines and pumps in power 
plants of all sizes and all descrip- 
tions throughout Canada; an envi- 
able reputation for well-designed, 
well-built machinery that is pre- 
ferred by engineers and executives 


by reason of its thorough dependa- 
bility under all conditions of service. 


Our consulting bureau is at your 
Complete information on 
proper equipment supplied without 


service. 


obligation. 


OTTAWA 


MONTREAL, 
Direct Private Wire to all Branches and New York 


HALIFAX ST. JOHN, N.B. 
TORONTO WINNIPEG 





McDougall & Cowans 


Members of the Montreal Stock Exchange 


130 St. James Street 
STOCK BROKERS 


QUEBEC 


for a installa- 
tion John Inglis 
H.R.T. High Pressure 
Power Boiler with 
suspension frames. 


1 


Power Boilers 
Heating Boilers 
Centrifugal Pumps 
Steam Engines 
Penstocks 

Tanks and Towers 
Special Machinery 


1% STRACHAN AVENUE TORONTO, CANADA 


















LIMITED 


Manufacturers of 


COTTON FABRIC 


MONTREAL TORONTO WINNIPEG 


The Wabasso Cotton 


Company, Limited 


THREE RIVERS, P. Q. 


Manufacturers of Fine White Cotton, 
also Spinner’s Fine Counts of Yarns 


DOMINION BRIDGE CO. 


Montreal, P.Q. 


ENGINEERS, MANUFACTURERS AND 
ERECTORS OF STEEL STRUCTURES 


HEAD OFFICE AND WORKS: BRANCH OFFICE AND 


Lachine Lecks, P WORKS: 
P.O. Address, Mt Po. Toronto, Ottawa, and Winnipeg. 


Atlantic Sugar Refineries 


LIMITED 


General Offices: 
211 McGILL STREET 
MONTREAL 


St. John, N.B. 


WALLACE AVE.- TORONTO - PHONE JUNCTION 1460 


Foctories: Meaford. West Lorne and Renfrew Ont 
Werehouses: Toronto. Montreal. Winnipeg and Edmonton 


Hardwood Flooring in 
Beech, Birch, Maple and Oak 


| Canadian Paperboard Company Limited 


Largest Manufacturers of Paperboard in Canada. 
Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. 


HEAD OFFICE: 2 Seigneurs Street, MONTREAL 


Manufacturers of High-Grade 


Knit Underwear, Hosiery, Sweaters 


MILLS AT 


PARIS, Ont. BRANTFORD, Ont. LONDON, Ont. |§ WATERFORD, Ont. 
ALMONTE, Ont.  COATICOOK, Que. and 8T. HYACINTHE, Que. 


“i General Office: Paris, Ont. 


Selling Agents to Wholesale Trade: 
JOHN GORDON & SON, 


NET EARNINGS OF 
PORTO RICO ARE 
UP MATERIALLY 


Generous Amounts Added 
to Reserves, Depreciation 
and Surplus 


Porto Rico Railway earnings for the 
past year show a material increase, 
$111,000 over 1923. The true situation 
is not apparent at first glance at the 
statement, owing to a difference in 
the method of compiling the report. 
That of 1924 shows operating profit, 
after depreciation, of $420,872 as com- 
pared with $447,320 for 1923, but be- 
fore depreciation. To place the two 
on a parity, the addition of the dif- 
ference between depreciation account 
last year and this, $140,126, should 
be added to operating profits which 
makes the totals stand, 1924, $544,- 
514; 1923, $433,354. Last year the 
company set aside but $100,000 for 
depreciation, while this year in addi- 
tion to adding $140,125 to general de- 
preciation, $130,000 was added to 
various reserves. These items in- 
cluded $75,000 to contingent reserve, 
bringing it up to $125,000; $28,000 to 
Comerio Reserve, total $50,000; $27,- 
000 tax reserve, total $21,441 and in 
addition there are two other reserves 
of $28,377 of a total of $224,818, while 
depreciation account how stands at 
$1,538,552. ~ 

The improvement in earnings is re- 
flected in the statistical statement 
which accompanies the report. It 
shows that expenses per cent. of oper- 
ation was 60.54 per cent. as com- 
pared with 67.27 per cent, last year 
while after taxes are deducted these 
totals stand at 55.64 and 61.50 respec- 
tively. The increase in revenue is due 
to the sale of power. This fact is 
shown by the same statement. The 
railway suffered materially from jit- 
ney competition, as evidenced by the 
following figures on the passengers 


carried: 
1924 1928 
3,935,718 5,103,186 
1,09,260 1,165,838 


.2192 
in- 

crease of 5,500 tons. 
The improvement in the power and 
light business is reflected in the stat- 


istics on that service which follows: 
1924 1923 

Municipe! Lamps t 5,550 

Comm. Lam . 163,652 

s 18,491 

7.858 

2,258 


PAR 440,992 
President W. D. Ross, in touching 
on the question of reserves, makes the 
point that the Comerio Reservoir ex- 
penditure will sooner or later have to 
be undertaken in order to restore and 
maintain the storage capacity. Dur- 
ing the year the outstanding first 
mortgage bonds were reduced $61,- 
000 in compliance with the trust deed, 
making total redemption $728,500 and 
leaving outstanding in all $1,289,- 
667 out of $3,000,000, others being 
escrow and the treasury. At the same 
time the company anticipated sinking 
fund requirements for the current 
year by the purchase of $21,500 first 
mortgage bonds which cost $18,812, 
representing an additional improve- 
ment in the working position. Capital 
account expenditure during the year 
was $164,644, largely composed of 
improvements and additions in the 
lighting and power branch. 

While surplus was increased during 
the year to $691,494, there was also 
a $59.045 betterment in working capi- 
tal. The figures for the past two years 


follow: 
1924 1923 
565,444 453,628 
Current liab. 294,955 242,184 


Working Capital $270,489 $211,444 
A reconstructed profit and loss ac- 
count is given below. It differs from 
the report of the company, as it shows 
operating profit for the year before 
depreciation, thus enabling compari- 
son with the 1923 report: 
1924 1923 


$433,354 
13,966 


560,998 447,820 
Depreciation 140,126 100,000 


420,872 347,320 
Bond interest . 183,504 


Operating Profits 


110,272 168.816 

70,000 
40,272 93,817 
651,222 557.405 


$691,494 $651,221 


Bal. forward 


Surplus 


Southern Canada Power 
Net Earnings Up $1,837 


From Our Own Correspondent. 

MONTREAL.—The monthly statement 
of earnings of the Southern Canada 
Power shows an increase of nearly $2,000 
for February compared with a year ago. 
The statement also shows that earnings 
for the first five months of the current 
fiscal year increased $8,861. 

The figures follow: 

February— 1925 1924 Inc. 
Gross earn. .... $ 99,134 $ 94,045 $ 5,089 
Oper. exp. 45,134 41,758 3,252 


Net earn. ..... $ 54.124 $ 52.287 $ 1,887 
Five Months— 1924 Ine. 
Gross earn. * $444,127 $ 36.574 
Oper. exp. 195,402 27,713 


Net earnings .. $257,586 $248,725 $ 8,861 


To Instal Additional Unit 
For Winnipeg Hydro System 


WINNIPEG.—Installation of the sec- 
ond 7,500 h.p. unit for additional de- 
velopment of the Point du Bois plant 
will be started early in May at a cost 
of approximately $110,000, according to 
J. W. Sanger, chief engineer of the Win- 
nipeg Hydro-Electric System. In 1923 a 
three-year programme of new work was 
authorized for Point du Bois, to be car- 
ried on at the rate of one unit installa- 
tion a year. Tenders were called for 
construction of the three units, however, 


and the order placed with Vickers Ltd., 
England, for turbines, and with the 
Swedish General Electric Co. for gen- 
erators, the total: cost being _approxi- 
mately $110,000 a unit. The first part 
of the work was completed last year, the 
second unit will be installed this year, 
and in 1926 the development will be 
completed. 


D.U.R. MAY YET 
WORK OUT POSITION 


Absentee Ownership Showed 
Inability to Grasp Its Real 
Opportunity 


From Our Own Correspondent. 

MONTREAL.—A statement to show 
the position of Detroit United Railways 
at the time it went into the hands of the 
receivers, will be issued to the share- 
holders in a few weeks. One of the re- 
ceivers, Joseph W. Simard, Montreal, has 
made the definite prophecy that the com- 
pany will again be under private con- 
trol in a few months. He bases his state- 
ment on the fact that the directors have 
a scheme which will once again put the 
company on its feet. This plan of pro- 
cedure has not been made public yet. 
Another thing which makes for an im- 
provement in the position of the com- 
pany is the fact that Detroit automotive 
industry is settling down to steady op- 
eration. Last year, many plants were 
either working half time or closed down 
entirely. The demand for cars and trucks 
has absorbed stocks on hand, and it is 
expected that there will be a better, and 
a more even distribution of employment 
for the remainder of the current year. 

Boston News Bureau says the receiver- 
ship is the result of adding quickly chang- 
ing transportation conditions to an al- 
ready incongruous mixture of politics 
and absentee ownership. Since sale of 
City Lines to the city two years ago De- 
troit United, except for a limited amount 
of freight, has been strictly an interur- 
ban and commuters’ service. There has 
been no big city line earning bulk to cush- 
ion against. It has been a clear issue 
of whether electric rail service could 
compete with motor buses and autos. 

“About a year ago Detroit United be- 
gan to buy motor bus lines and instal 
its own buses parallel to its electric 
lines where riders showed a preference 
for motor transportation. Commendable 
work has been done toward building up 
a system of motor lines both feeding and 
supplementing the electrics. But it was 
rather a late start. Few large American 
cities depend so largely. on individual 
motor transportation as Detroit. Where 
ten years ago the city expanded along the 
interurban lines and provided electric 
traffic, motor bus and private auto have 
made it possible to develop suburban real 
—_ which has no rail service of any 

nd. 

“There is not a single commuter train 
out of Detroit on any steam road. Even 
Michigan Central, with an unused down- 
town train shed and a string of logical 
commuter towns toward Ann Arbor. has 
done nothing to develop suburban busi- 
ness and refuses to instal commuter ser- 
vice or give commuter rates. 

“It is estimated 46 per cent. of the 
Ford workmen go to and from work in 
their own cars or in cars jointly owned. 
and that another 20 per cent. ride in 
buses, while only 30 per cent. use either 
city traction or interurban. Expanding 
use of gasoline motors began just when 
Detroit United needed traffic most. 

“The receivership is viewed in bankine 
circles as serving a good end in that it 
will permit a rearrangement of finances 
and probably new capital acquisitions 
which will insure carrying out. the motor 
bus program. possibilities of which. in 
an area of 100 square miles having about 
1,300,000 population without steam com- 
muter service of any kind, are hardly 
sounded. Statement to stockholders is 
subject to criticism in one resnect: in- 
stead of slack Detroit business beine re- 
anonsible for receivership. the trouble is 
due more to the road’s inabilite to quickly 
avail itself of the kind of facilities now 
in demand. 

“Rankers who have been in intimate 
touch with the road’s finances believe 
that with prover capital changes the rod 
cannot help but work out of its diffi- 
culties.” 


Northern Canada Power 
Issues Annual Statement 


From Our Own Correspondent 
MONTREAL.—The annual report of 
the Northern Canada Power for 1924 


shows net profits of $285,347. This in-|_ 


cludes two subsidiaries, Lower Stur- 
geon Power Co., and the Quinze Power 
Co. After allowing for interest, depre- 
ciation and all other charges, there re- 
mained $413,084 to meet the bond in- 
terest which amounted to $282,332. Of 
this bond interest, $154,596 was de- 
ducted from the expenditures of the 
year and charged to construction 
account. 

The amount brought forward from 
the preceding year was $1,004,681, con- 
sisting of an operating surplus of 
$512,888. The surplus for 1924 brought 
the total to $1,380,028, from which was 
deducted $327,170 for interest, taxes, 
legal fees, etc., leaving a balance of 
$1,052,858. Total assets, are $12,993,807. 


Public Utility Earnings 


Barcelona Traction 
1925 1924 
Pesetas Pesetas 
7,922,049 7,161,168 
2,301,906 2,344,062 


5,620,143 4,817,106 -+803,037 


January— 
Gross Earn. . 
Oper. “Exp. .. 


Net Earn.. .. 


Change 
$509,194 $505,114 —$4,080 


Gross Earn. 
327,654 —16,997 


Expenses 344,651 
Net earnings 164,548 177,460 +12,917 


Canadian Western Gas 

Last Year Pres. Year Incr. 
$59,028 $76,052 $17,024 
96,570 138,275 41,706 
105,110 182,909 177,799 
148,965 163,953 14,988 


November oe 6 
December 


Ayer. Earn. from ist 
Oct. to 31st Jan. $409,673 $561,189 $151,516 


B. C. Electric Railway 
Jan.— 1924 1925 Increase 
Gross Earn. $ 983,176 $1,039,316 $ 656,140 


Exp., Maint., 
etc, 666,386 710,200 43,814 


Net Inc. $ 316,790 $ $29,116 §$ 12,326 


Age. Gross from July 

Ist, 1924, to 31st 

Jan., 1925 $6,287,688 $6,569,498 $ 281,810 
Agg. Net from July 

Ist, 1924, to 31st 

Jan., 1926 $1,895,479 $1,928,416 $ 32,937 


Jamaica Public Service 
January— 1925 1924 Increase 
Gross Earn. . . .:. $54,223 $50,087 $ 4,136 
Oper. Exp. & Taxes 32,570 $2,868 x297 


21,653 17,218 4,434 


/ 


The Laurentide Company | 


Mee aes 


Limited 


Manufacturers of 


Ground Wood 


- Sulphite Pulp 


Wood Boards and Newsprint Paper 


GRAND’MERE 


<- ' QUEBEC. 


Manufacturers of : 
Groundwood, Sulphite Pulp and 
Newsprint Paper 


MILLS AT 
SHAWINIGAN FALLS, QUE. 


MAPLE LEAF 


BRAND 


ALCOHOL 


HIGHEST QUALITY—BEST SERVICE 


Ethyl Alcohol — Cologne Spirits 
Denatured Alcohol (All Formulaé) 


Canadian Industrial Alcohol Co., Limited 


MONTREAL 


Distributing Warehouses: 


Montreal 


P. Lyall 


Toronto 


Winnipeg Vancouver 


& Sons 
Construction 
Company, Limited 


Toronto - Montreal - Ottawa 


Long Distance Serves 


Important Investor 


One of the important clients of a big Canadian 
stock brokerage firm is a New York State in- 


vestor. 


Says the brokerage house: 


““We are in continuous touch with this client by 


long distance. 


One day last month when one 


of his favorite stocks was active we talked to him 
six times by long distance. At the peak of ac- 
tivity we were talking to him every half hour. 
But we were able to advise him and he was able 
to give us his instructions. The service was worth 


thousands to him. 


*"We use long distance to maintain contact with 
all out-of-town clients.” 


The Telephone costs a family 
less than 2% of its annual outlay. 


FRANK KENNEDY, 


Int. Charges 5,369 1,451 


Bul. for Res. Pen 
Retire. & Div... $14,831 $11,849 $ 2,982 


xDecrease. 
12 Months ending January 31, 1925— 
Gross Earnings 
Operating Exp. & Taxes 


Net Earnings 
Interest Charges 


Bal, for Res., Retire., and Div 


Beck Don’t Approve of 
London Ry. Negotiations 


Sir Adam Beck is said to be ill in 
Johns Hopkins Hospital, Baltimore, but 
is not too ill to be unable to maintain 
his role as dictator to the city council 
of London, Ont. The council and street 


ee eee henna 


Manager 


railway have been trying to come to 
an agreement on the fares question. The 
city wants service maintained and the 
company to guarantee certain pavement 
expenditure in exchange for permission 
to charge a 5-cent fare. The company 
says it cannot operate at the old fares. 


06| The last legislature took this view and 


increased the old schedule to a straight 
five-cent fare for a year. The company 
opposes expenditure on paving account 
on a one-year agreement. It has not the 
money and cannot borrow when its reve- 
nues are subject to possible reduction 
after one year. While negotiations are 


on, Sir Adam writes the council, gently - 


chiding the mayor and aldermen for 
weakening. He threatens that he will 
employ every means at his disposal to 
force the company to ca passengers 
at seven and nine tickets for 25 cents. 
Toronto and Windsor, Beck-promo' 
systems, give four tickets for 25 ¢ 
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___._ THE FINANCIAL POST : a 
Paper Company Starts FOUR B.C. CANNING 
About Middle of 1925 PLANTS ARE SOLD 


ce tee Imperial Economic Committee 


MONTREAL.—It is anticipated that 1 
the new mills of the Newfoundland May Advertise B.C. Salmon 
in Britain 










MATTAGAMI HAS 


MUCH IMPROVED 
OUTLOOK AHEAD 


May Spend $300,000 to Pro- 
duce Bleached Pulp 
Product 


From Our Own Correspondent. 

MONTREAL.— Under the direction 
of the receiver, Mattagami Pulp and 
Paper plant at Smooth Rock Falls is 
operating twenty-four hours a day at 
full capacity. The mill was originally 
estimated to have a capacity of 150 
tons, but during the month of Feb- 
yr your Pipe ruary production averaged 190 tons a 

Herbert day. There are sufficient orders to en- 
areyton sure working full timie until towards 
we end of April. The entire produc- 
erm ; ion is going to the United States; 
Ol PSS there is no accumulation of sulphite 
pulp stock at the plant beyond two 
or three hundred tons which were 
stored during .the winter, owing to 
the adverse weather conditions which 
prevented its free movement. 

S. R. Armstrong, acting for the re- 
ceivers and general supervisor, says no 
effort had been made to close business 
for May, as it was hoped that in the in- 
terval, markets would improve. The com- 
pany had still to contend with adverse 
markets and low prices. The prevailing 
price for unbleached sulphite pulp at 
approximately $60 per ton represented a 
decline of about $10 from the price 
which prevailed two years ago. Present 
prices ruled fairly steadily throughout 
1924. But even with the low prices for 
sulphite pulp, the company is able to 
show a moderate profit after operating 
charges. 

_ The sulphite pulp mills of Canada are 
in active competition with ‘Swedish pro- 
ducers who appear able to lay down 
their product in United States markets 
at a price which embarrasses Canadian 
operators. Imports of the Swedish pro- 
duct into the United States have been 
growing rapidly. In 1924 records show 
that 175,000 tons more were bought 
than in 1923, while the Canadian pro- 
ducers managed to chow an increase of 
35,000 tons only. The situation has been 
further aggravated this winter by the 
fact that the Baltic Sea has been free 
of ice practically all winter long, and 
pulp shipments from Baltic ports have 
continued without cessation. This is an 
almost unprecedented situation, and 
this continuous movement of pulp ha 
reacted adversely upon markets. : 

A much better market exists for 
bleached than unbleached pulp. Conse- 
quently there is a price difference of 
several dollars per ton. Mattagami pro- 
duced unbleached only, but in the opin- 
ion of Mr. Armstrong the only solution 
of the company’s and bondholders’ dif- 
ficulties lay in equipping it to produce 
the a a — in = = 
rection he is working. To equip the mi 
-? oeeeens of bleached pate se 7 PULP AND PAPER 
o 00,000 was necessary, bu e esti- 
mated that with eantien unimpaired MARKETS STRONGER 
the increased revenues derived from 
bleached pulp would in one year more 
than cover this entire outlay. 

The company has expended the sum 
of $700,000 in the purchase of pulpwood 


during the winter, the great bulk of 


this money being distributed among the 
settlers of the north country. The com- From Our Own Correspondent 


pany has a woodpile on its property con- MONTREAL.—The American market 
taining some 55,000 cords, sufficient to| for pulp and paper shows signs of 
supply the mill for the next six months.| strengthening. During December last, 
At present rate of production the mill Canadian exports of kraft were $328,- 
uses up 120,000 cords a year. Production | 000 or up $142,000 from the previous 
in 1924 was 53,000 tons of sulphite pulp| year. Exports of pulpwood to the United 
on which the company did fairly well in| States during January, were up 50,000 
the face of the adverse market condi-| cords, total exports being 129,406 cords. 














































































































Power and Paper Co,, will be in oper- 
ation by the middle of this year. Con- 
struction work has been under way 
since 1922. Railway yards have been 
installed and there are employed some 
8,000. When the construction gangs 
leave, Cornerbrook will remain a town 
of about 6,000. It will be run by the 
company. When completed the normal 
capacity of the plant will be 400 tons 
of newsprint per day. There are four 
machines, each of a 100 tons capacity 
and built for a width of 234 inches. 
These machines are designed for a max- 
imum speed of 1,200 feet per minute, 
but the operating speed will be about 
900 







From Our Own Correspondent 
VANCOUVER.—British Columbia can- 
nery interests welcome the report that 
the Imperial Economic Committee in 
London is seriously considering the ad- 
visability of spending, & substantial por- 
tion of the annual British government 
marketing grant of $5,000,000 on the 
advertising and promotion of this pro- 
nets a oe in Snes 
ingdom market. Under present condi- ane 
tions, although large quantities of} SUALLY when fire breaks out it is too 
canned salmon packed by Britis 0- 
lumbia plants are being sold in Great Bonds late to avert the loss of valuable papers 
Britain, the product is forced to com- = = 
pete with the Siberian pack, which re- Stocks locked up ina drawer in office or home. 
cently has been able to undersell the Deeds ‘ x ‘ 
Canadian product. The main purpose of) ni, The cost of protection is generally far 


the British government’s grant is to im- 


keting facilities for domini Famil : 
Products in Great Britain and it is felt emily, ess than the expense of replacing one 


that the money could not be spent more Small document—provided it can be replaced. 


advantageously than in the advertising 


of canned salmon. Jewellery ie : . 

‘ = of the most F egy pe weet ewma ark Don t put off renting a Safety Deposit 
eals was transacte a few days ago “1 <4 $ 

when the Canadian Fishing Co., a sub- Box until it 1S too late. 

sidiary of the New England Fish Co., 

took over the four plants of the Kildala 

Packing Co., a pioneer in the British 

Columbia field. The Canadian Fishing 

Co., headed by Alvah Hager, now has 

ten canneries under its control in this 

province. The deal marks the retire- 

ment of the Dawson interests, who 

owned the Kaldala business, from the Gus 

industry. It is twenty years, since the 

company, headed by George W. Dawson, 

"Fas cenaaet f i the deal f d stocks of subsidiary companies 

e canneries figuring in e dea . erred stocks o i 

are the Carlisle, at the mouth of the| Dalley Corp. Net Profits in the hands of the public, a balance of 

Skeena River; the Manitou, on Dean Show 30 Per Cent. Jump $224,910 was carried to the surplus 

Channel; Kildala, at Rivers Inlet, and F. F. Dalley Corp., Hamilton, earned | which ‘stood at $889,549 at the end o 

Harlock, or the Fraser. Although the | $629,000 net profits in 1924. This is a| 1924, as against a total surplus of $664,- 

price paid is not divulged, it is known |30 per cent. increase over 1923. Operat- | 639 at the end of 1923. 

to run into seven figures. . ing profit was $904,266 and with $145,- Current assets stand at $3,317,807, 

436 interest and $129,826 deprecjation| with current liabilities $415,232, or a 
Italy.—The temporary exemption from | deducted left $629,000 as compared with| ratio of eight to one. This shows net 

duty on cereals imported into Italy has | $484,084 in 1923. After the payment of|current assets of $2,902,575, or an in- 

been extended. This exemption was due| dividends on the first and second pre-| crease of $374,409 over the total net at 

to expire December 31, 1924. ferred stocks, and dividends on the pre-' the end of 1923. 

Te a ledapseeeelinseoeneeonmnaenaaneae eatin 






















| London Cigarettes 


“There's somethings 


about them 
youll like” 



































The raw material is on the spot. The 
company have the timber rights for 
over 2,000,000 acres which will yield 
at least 50 years’ supply. It will require 
120 tons of sulphite and 360 tons of 
ground wood daily to feed the ma- 
chines, " 


INTERNATIONAL PLANT 
FOR NEW BRUNSWICK 


Company Has Heavy Timber 
Rights But Cannot 
Export 


From Our Own Correspondent 


MONTREAL.—President Graustein of 
International Paper is in Fredericton 
discussing with the provincial govern- 
ment the terms under which the prov- 
ince may take over some of the rights, 
leases and properties of the company 
which are situated on the St. John River 
and stretch from Grand Falls to Van 
Buren, Me. The provincial government 
is considering hydro-electric develop- 
ment at Grand Falls on property con- 
trolled by the company. 

P. T. Dodge, former International 
president, said several years ago that 
the company’s actual cost outlay on 
these projects was then $1,100,000, so 
that on the settlement the amount dis- 
cussed will likely be $1,500,000 

There are rumors that the company has 
completed plans for an elaborate indus- 
trial project in connection with their 
subsidiary, Oanadian International, 
which will take over the old Riordon 
interests. It is thought that this move 
on the part of International Paper Co. 
presages a slow movement of the com- 
pany’s endeavors into Canada, so that 
they may be nearer to both the raw ma- 
terial and the power supply. According 
to the reports, one of the International’s 
pate will be located in Newfoundland. 
n this connection it might be pointed 
out that two of its subsidiaries, Dal- 
housie Lumber Co., and the Miramichi 
Lumber Co., hold the leases upon 1,158 
square miles of crown lands in New 
Brunswick, but pulpwood cut off these 
lands, like that from the publicly owned 
lands of Ontario and Quebec, cannot 
be exported and must be manufactured 
in this country. 























































New York Stocks 


Grain Futures 










































































F.C. Sutherland & Co. 


Members Chicago Board of Trade. 
King Edward Hotel Bidg., TORONTO. 















How Canada Benefits from 
Canadian Pacific Financing 


ONE reason why Canadian Pacific traffic 


charges are low is that its capital charges 
are low. 


Surplus earnings have been reinvested 
for betterments and improvements without 
being capitalized. | 


Surpluses of $31 per share of all its 
common stock have gone back into the rail- 
way, a total of $80,600,000. 






Capital $1,000,000 Reserve $350,000 
At your service 


with your every trust 
company n 


STRENGTH—SECURITY 
EXPERIENCE 










































The 
Eastern Trust 
» COMPANY 






Increased Canadian Output in 
January Was Nearly All 
Absorbed 








Head Office—Halifax, N.S. 

St. John, N.B. St. John's, Nfld. 
Charlottetown, 

MONTREAL—136 St. James St. 



























{APPLIED S25‘ 9c3s 












oer ees tions. A fund of $500,000 has been ac-| The demand for newsprint continues 
ECONOMICS ahaa aes cumulated pres nee. — ee dm Newsprint production in the e * ’ . h ° 
rodauc i t charge, whic as been : 
Shemey . Credits || staced Ge the ecovent of the eroditers.| jars than ter tan cena mlghtly This was a contribution, without interest, 


less than for the same period last year, 
while that of Canadian mills was 10 
per cent. more. The combined output 
of the United States and Canadian mills 
Was over 250,000 tons, with shipments 
slightly less than production, and mill 
stocks the highest for the initial period 
of any year since 1921. 

There are several things which may 
have affected the demand for pulpwood 
in the States following an improvement 
in business, the demand for newsprint 
may have shown an increase of, it is 
possible, that American publishers may 
have become frightened at the action of 
the Canadian Pulp and Paper Associa- 








; Exchange, Banking, Internationa 
Trade, Labor, Transportation, etc., 
etc. Prepared by highest Canadian 
Authorities for Canadian Men and 

; Women of affairs. Easy to read. 

: Easy to understand. One Banker 

says it is worth more to him than a 










by the shareholders, otherwise the Company 
would have been forced to borrow this amount, 
thus adding to its bonded debt and perma- 
nently increasing its capital charges. 


In addition to this the share- expenditure of $68,000,000 for 
holders have contributed as immigration, settlement and 





WHALEN SALE FIXED 
BY COURT AS MAY 29 


Debenture Holders May Get 
Up to 45 Cents on the 
Dollar ; 


From Our Own Correspondent 
VANCOUVER. — A court order has 
been made by Mr. Justice Morrison for 
the sale on May 29 of the assets of the 
Whalen Pulp & Paper Mills, Ltd., with 




















‘ dozen of the best tests he has read. 
} Available as a course of instruction 

or in book form. Descriptive booklet 
: ready. Address Shaw Schools, Dept. 
1 P, 46 Bloor, West, Toronto. 
: 

























































































































ai : tion in definitely declari themselves 
rs lants at Port Alice, Ocean Falls and itely ng : ete . . 
: Swanson Bay. This is believed to mark|n the question of pulpwood exports, premiums on the purchase of irrigation projects. 
ae f : in the litigation which has| 2nd decided to lay in larger stocks. 
‘ the final step in the litigation C 7 int 
} Ns pursued the company ever since it was There is also the possibility of a scarc- shares the sum of $31 200 000, 
‘ placed in the hands of a receiver eigh-| ity of pulp from Sweden due to the ac- ? ? h Cc di 
: + teen months ago. tion of the pulp workers there declaring ual to $12 share on the Moreover, the anadian 
' + The total valuation placed on the prop-| a strike on March 16. In the States the eq per . 3 ¥ we 
) erty is $7,829,000. The obligations are| demand for book paper is steady and h 1 stock which Pacific is the largest individual 
y FOR SAFET Y said to approximate over $10,000,000.| the market is strong. whole common : ° 
Mj Four million dollars are due bondhold- Demand for newsprint shows no signs . i] 1 1 ed taxpayer in ( ‘anada. Its con- 
‘aii Even in this country, pre- | ers and sther preferred exediters, and at woskontag: ConnGion newuprins men has been similarly emp oyed, th bli 
rh re | if the full valuation is realized by the| feel that by July, with the output in- . : ' ' 
. M4 ee  cubihanaone ote sale the debenture stockholders will re-| creasing in the way that it is aie and costs neither the Company tribution in taxes to the pubuc 
; 2 can’ do no better than to | ceive about forty-five cents on the dol-| there may be a decided falling off in - 7 in a riod of 
' WW buil ‘th all forethought | /8":: Unsecured creditors of the com-| demand with consequently a possible nor the public one dollar in treasury pe only 
: A uild with all forethoug pany are threatened with a loss of about| further drop in prices. T. ti 1 : 
| pa) and precant ft Pe cane ae fi (1919 to 1923, in- 
' ay 6@nd precaution. a million dollars. one increase in the number of pro- Ca’ ital charges. ve years ’ 
44 | Booklet on request The order for sale was made on the! ducers, Newfoundland will be putting Pp 2 2 
; ’ Address Dept. L application of A. H. Douglas, represent-| 9.4 over 400 tons a day more neve clusive) being $31,666,000. 
ry ing the bondholders. F. G. T. Lucas! | pint and practically all of this output similar] 
mh opposed the application on behalf of} 1:1) 0, to the American market If other amounts y 
Mi Ma KER MON creditors representing about $15,000. & . i th . P. . e 
i ’ The Whalen Co. was organized by appropriated were added to the Thus e Canadian acific, 
; A ] company oo en formerly = Port NEWSPRINT OUTPUT 7 hi h k 1 oad in is ctl 
i LIMITE Arthur, about ears ago and was one . a direct dire 
Md of the largest of its kind in Western LARGER THAN U.S. surpluses and premiums, an in whic y f 'y 
, Cc d the only one operating more 
; x Steel Plate & Structural Work, aa ime mills. tf has large holdings tee 7 crease of not less than $240,- has been the greatest orce in 
' ? SHERBROOKE, QUE. of timber and operates a large shingle) Dominion Production for the 
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First Time Takes the 
Lead 


From Our Own Correspondent 
MONTREAL.—In February Canada’s 
newsprint production for the first time 
exceeded that of the United States. Pro- 
duction from the Canadian mills was 115,- 
624 tons, United States production, 113,- 
831 tons. 

Production, both in the United States 
and here, fell off during the month, but 
this was due to the shorter number of 
days. The average daily Canadian pro- 
duction was 150 tons greater than in 
January. 

Production for the first two months of 
this year follows: 


mill in connection with its plants. 

Financial difficulties have pursued 
the company ever since the war. Devel- 
opment of trans-Pacific trade was ex- 
pected to be an important agency in 
putting it on a sound footing, but the 
decline of the Japanese market was 4 
contributing factor in its failure to re- 
store its credit. 


Bond Issue of A. P. W. 
Company Will Be Sold 


From Our Own Correspondent. 
MONTREAL.—More additions to the 
Canadian output of pulp are indicated 
in the news that the A. P. W. Pulp and 
Power Co., will issue $800,000 of 7 per 


000,000 might properly be building up the country, has 
made in the capital of theCom- cost Canada nothing. 
pany, the interest on which The Canadian Pacific is in 
would form a permanent 4 iat and truest oe 
charge on the Comp =. national institution, in the suc- 
— cess and progress of which 

The Canadian public has every citizen has a direct in- 
profited by the Company's terest. 


CANADIAN PACIFIC 


It Spans the World 





























Russell Motor Enjoys 














_Some interesting views on the posi- 
tion of Russell Motor preferred are go- 
ing the rounds. The company has stead- 
ily improved since it threw overboard 
the Willys-Overland operation and foc- 
used the full power of its effort on other 
subsidiaries. Of the latter the most in- 
teresting and profitable has been Can- 
ada Cycle, the operations of which alone 
are said to be profitable enough to more 
than take care of the Russell preferred 
dividends. Russell Gear and Machine 



























































has been doing well and since it ab- a : Total 
sorbed the Montreal plant of its chief es fand bonds in the United ‘ Cosata Us. ann 
competi a . : aoa ANUATY «2. cesees ° 78 204 

reealtg hie bee Pany:, even bet- | “ “The company is a subsidiary of the| February -.. ..... 115,624 118,831 229.451 





ter results have been obtained. The 
Russell Co. some time ago wrote its 

oldings in Willys-Overland away down. 

he American company which owns the 
balance of the stock, has maintained the 
company and is said to be doing fairly 
well and in the end might work out to 
pome advantage of the Russell Co., al- 
eonah the auto industry has reached 
the time when keen competition is fore- 
ing down prices and reducing profits to 
& very close margin. 





largest tissue paper manufacturers in 
the United States—the A. P. W. Paper 
Company, with properties at Sheet Har- 
bor, N.S., about seventy miles north- 
east of Halifax. The establishment in- 
cludes a newly completed mill, machine 
and carpenter’ shop, administrative 
building and houses for employees. 
The company owns in fee 54,000 acres 
of timber lands fin has long time fav- 
1 


These figures show an increase of 6 
per cent., or 14,197 tons higher than in 
the corresponding period of 1924, while 
the figures of production in the States 
show a decline of 6,621 tons, or 3 per 
cent. These are the figures for the two 
months’ period: 










Total 

Canada U.S.A. Tons 

2 Months, 1925 ... 287,044 242,615 479,650 
2 Months, 1924 ... 222,847 249,236 472,083 
2 Months, 1923 ... 191,528 242,068 433,586 


























orable leases on|\17,600 additional acres. 





Teck-Hughes 


Important changes are about 
to aus place at this gold 


mine. 


Write for this week’s issue of 
The Market Despatch if you 
desire a complete analysis of 
the Company’s affairs, based 


upon offic 


information. 


ARTHUR E. MOYSEY & CO. 


PHONE: 
ELGIN 5171-5172-5173 


LIMITED 


242 BAY ST. 
TORONTO 


We Recommend 
Silver Stocks 
for Market Action 


Telephone: 
Main 4440 


_We Specialize 
‘In ‘Mining Stocks 


JORDAN 
AND 
MELINDA 


A. E. Osler & Co. 


F. G. OKE & CO. 


Members Standard Stock Exchange 
34 KING 8ST. EAST ° 


TORONTO 


Write us for information on 
any of the mines in 
Northern Ontario. 


PHONES 
MAIN 
7434 
7435 


TORONTO 
ESTABLISHED 1886 


S MINES | 


ASBESTO 


LIMITED 


MINE AT EAST BROUGHTON, QUB. 


Asbestos Cements, and Asbestowall 
for Plaster a Specialty 


JACOBS BUILDING - MONTREAL 
Sales Office: 342 Madison Avenue, New York 


“Branch Offices: Paris 


Hamburg Yokohama 


DON ROUYN GOLD MINES LTD. 
Offers the investor many unique and attractive features. 
We will gladly furnish you with complete information. 
ST. LAWRENCE FINANCE CORPORATION 


Members Montreal 


Mining 


Exchange. 
412 Dominion Express Building, MONTREAL 


Rouyn Gold 1 Pan Syndicate 


$1,500,000 
$1.00 


Capital - 


Par Value of Shares - 


Head Office: NEW 


LISKEARD, ONT. 


Holdi: 1,240 acres in Rouyn and Dufresnoy Townships in 
seen taavinss with several highly mineralized veins assaying 


high percentage in gold, copper and nickel. 
Directors 


WILLIAM A. TAYLOR, 
Merchant, New Liskeard,- 
~ President 


HARRY TOTTEN, 
Contractor, Renfrew, 
Second Vice-President 


Merchant, Arnprior, 
First Vice-President 
G. A. AINSLEY, 
Manufacturer, Perth, 

r 


Cc. B. STEVENSON, 
-Miner, New Liskeard, General Manager and 
| Secretary-Treasurer 


Much Development Yet 
to be Done on Coniaurum 


Details of progress on developing the 
Coniaurum at Porcupine were given in 
Coniagas annual report. Gen. Mgr. 
Fraser Reid stated that the shaft is 
down 1,092 feet. A station was cut at 
1,010-foot level and work done on the 
700 and 1,010-foot levels. At the higher 
level a cross-cut was advanced 876 feet 
southeast of the main shaft and another 
640 feet to the north. On the lower level 
a cross-cut was driven 675 feet to the 
southeast, and a second was taken 713 
feet to the west. Diamond drilling from 

nts gs gg and 1,257 feet in 

bore holes completed. The mine 
has hoisting equipment capable of hand- 
ling material from a depth of 2,500 feet. 
He sed the opinion that the geo- 
conditions are favorable for the 

ce of ore. , 

g to the geological conditions and 
the fact that sufficient development 
work has not yet been done, Pres. 
W. Leonard states it is too early yet to 
forecast the future of the Coniaurum 

y. A great deal of development 

s at even d aoe aan 
_, at present, one ore 
the possibilities of the property can be 


determined. 
Dealing with the Cobalt property he 


it would not be a profitable under- 
tating to erect a new mill at Cobalt at 


the present time. According to the gen- 
eral manager’s report hes remains in 


Eeechowey. non 
i age te hf agntn  n 


approximately 200,000 ounces of silver. 
He also states that none of the claims 
investigated by the company during the 
year give sufficient evidence of value to 
warrant further expenditure. 

The financial report of Coniagas Re- 
duction Co., Ltd., shows that the com- 
pany, aeseo quick assets amounting 
o ’ 


C.N.R. Line to Rouyn 


Goes South From O’Brien 

The route of the C.N.R. line into 
Rouyn is outlined in a bill before Que- 
bec legislature as follows: “The com- 
pany may survey, lay out, construct, 
equip, maintain and operate a line or 
lines of railway from a point on the 
National Transcontinental Railway near 
O’Brien, in the township of Privat, in 
the province of Quebec, thence south- 
erly through the township of Privat, 
Poularies, estor and Defrecacr, to a 
point in the township of Rouyn, with 
power to build branch lines from a point 


R.| in said township of Rouyn westerly to a 


point on the provincial boundary bhe- 
tween the provinces of Quebec and On- 
tario, and easterly to a point at or near 
Grand Lake Victoria, or a point on the 
National Transcontinental Saliwee, west 
of Parent.” 


19 
3115/16 3115/16 821/16 $2 1/16 
68 68 68 68 
_— 14% 14 14 
_ 9.00 |9.00 9.00 
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.| 000, this figure includin 


MINING SHARES ARE 
ABOUT WIPED OUT 


Market Sags and Assumes 
' Quite a Listless 
Tendency 


The mining market has suffered 
from the break in the general mar- 
kets and is quite lifeless. The tend- 
ency of stocks is downward although 
for the most part, the recent gains 
have all been wiped out and the mar- 
ket is now at a level which some weeks 
ago was considered “rock-bottom.” 
This latter does not necessarily apply 
now and the tendency for the present, 
in the absence of any sign of a rally, 
would seem to continue downward. 

There has been little news of extra- 
ordinary importance come out of the 
north. The break in Dome passed off. 
It was one of the usual, There came 
the advance couriers, rumors of var- 
ious kinds about the property and that 
the $2 annual dividend was in jeop- 
ardy, etc., and so the price gave and 
later recovered most of the loss. In 
the meantime there was some cheap 
stock picked up. 

The weakness in Hollinger should 
perhaps be taken a little more serious. 
It is a result of the power situation. 
The sale of the Northern Canada 
Power, it was figured, was designed to 
solve this problem and let the differ- 
ent factions out gracefully and, inci- 
dentally end the costly litigation that 
had been going on. News from Mont- 
real is to the effect that this has not 
had the clear sailing that was ex- 
pected and for the time being there 
is a state of deadlock, which, if it con- 
tinues, will have the result of forcing 
ahead of the appeals of both the 
power and mining company to the 
Privy Council. The power situation 
and the prospect of a settlement is 
undoubtedly delaying the annual meet- 
ing of Hollinger. There have been 
hopes that dividend “action would 
be taken at the meeting, but it is 
to be seriously doubted if anything of 
this nature will transpire if the 
settlement does not come before the 
meeting. 

The advances in the numerous low 
priced silvers which carried them to 
levels which seemed unwarranted by 
the progress being made, have, in a 
measure, been wiped out and prices 
are now at points more or less war- 
ranted by the developments on the 
properties.. This is true of La Rose 
which is back at 38 as compared with 
a high of 52 and McKinley-Darragh 
at 30 compared with 42 high. Crown 
Reserve has been quite weak, selling 
down to 40. Vipond is off in at 
120. There is some disappointment 
felt at the slowness of the news in 
regard to new milling plans and in the 
absence of such news there is a feel- 
ing being fostered in some quarters 
that the shares are selling out of line. 
Wright-Hargreaves and Lake Shore 
are holding their position well Tough 
Oakes has weakened a couple of 
points. Little news is coming out 
from the mines, being in striking con- 
trast to the situation that existed a 
year ago when information was cir- 
culated almost daily. 


Premier Mine Had an 
Increase in Production 


Premier Gold Mines, Portland Canal, 
B. C., production increased in 1924. The 


figures: 
1924 1923 
139,288 117,294 
S00 ecccccres 3,015,382 2,746,551 
452,010 62,191 

Broken ore reserves stand at 147,880, 
compared with 93,000 at the end of 1923, 
and the estimated content is .55 ozs. gold, 
17.3 ozs. silver or $21.38 per ton. H. A. 
Guess, vice-president and managing di- 
rector, states that a conservative esti- 
mate of the assured and probable un- 
broken ore down to the fourth level of 
the present mine working is 420,000 tons, 
averaging .54 ounces of gold and 14.1 
ounces of silver per ton, which repre- 
sents a gross value of $19.26 per ton, 
estimating gold at $20 an ounce and sil- 
ver at 60c. an ounce. In addition to this, 
there is a considerable tonnage of ore 
developed above the fourth level. or, ra- 
ther, complete mineralization, and slightly 
below the profitable grade at present 
milling capacity, which, later on, it may 
become possible to treat at a profit. There 
has been indicated by the diamond drill- 
ing so far done below the fourth level 
146,000 tons, averaging .39 ounces of gold 
and 3.2 ounces of silver per ton. 

Income in the year was $3,857,328 and 
operating and miscellaneous expenses were 
$1,082,783, and earnings from mine opera- 
tion were $2,774,544. After deducting 
miscellaneous losses the mine showed total 
earnings of $2,721,605. Deductions in- 
cluded $7,365 for administration expenses, 
$188,032 for taxes, $159,555 for deprecia- 
tion, and $1,277,577 for depletion. The 
balance of profits available for dividends 
was $1,088,174. 

Although dividends of 34 per cent., 
totalling $1,715,000 were paid, as against 
the smaller apparent balance of profits 
available for dividends, as noted 
above, the company savs it earned its 
dividends by a comfortable margin. 


KEELEY’S LIQUID ASSETS 


A condensed statement of the finan- 
cial affairs of Keeley Silver Mines, Ltd., 
is being issued along with the current 
dividend. The company showed cash in 
banks and on hand at mine, $317,570. 
The Dominion and provincial bonds, ac- 
crued interest and appreciations, $670,- 
541; estimated net receipts due from 
smelter, ore in transit, on hand or in 
process at mine and mill, $230,857. The 
liquid assets of the company are shown 
to reach a total of $1,218,970. 


B.C. MINES SOLD 


NELSON, B.C. — A cablegram from 
London announces the purchase of the 
Dundee Mine at Ymir, B.C., from R. S. 
Linnie, Vancouver, and of Yankee Girl 
Mine at Ymir from the Texas-Yankee 
Girl Mining Co., by the British-Ameri- 
can and Foreign Corporation for $750,- 
provision ofa 
mill and further power developments. 


Cadillac Find Traced 
Now for Over a Mile 


An important find has been made on! 
the Thompson lots adjoining the O’Brien 
in Cadillac Township, Que. The continu- 
ation of the vein on the latter property 
has been picked up and very rich gold 
is visible. Trenching has traced it for 
1,500 feet. O’Brien have over 1,500 feet 
proved up, and as there is 1,400 feet 
or more of low und between this and 
the Thompson discovery, it means over 
a mile of vein, and to the west, the Gra- 
ham properties also have a vein uncov- 
ered, which is undoubtedly the same. 


Province of Quebec to 
Have Iron Ore Bounty 


MONTREAL.—Hon. J. E. Perrault, 
Minister of Mines, has a bill before the 
Quebec legislature to vrovide a bounty of 
forty cents per ton on iron ore produced 
in the province. Ontario pays twenty- 
five cents per ton, but the minister ex- 
plained that the. mining for iron was 
more difficult in Quebee than in Ontario, 
hence the need of extra encouragement. 


Quebec Mine Tax Designed 
to Keep Smelter at Home 


The Province of Quebec wants the 
smelter which will be erected to treat 
the gold-copper ores from the. Horne 
property in Rouyn as well as any 
others, - located within the province. 
This undoubtedly played an important 
part in the introduction of the new 
mines tax bill in the Quebec house. It 
provides a rate of taxation on profits 
made on ores treated in the province 
and trebles it if the ores are treated 
outside. There is also a proposal of the 
Duke interests associated with Ameri- 
ean Cyanamid to erect a smelter near 
Duke-Price power development and this 
may also have been a 4actor. 

The profits tax follows: 

$100,000 to $ 1,000,000, 3 per cent. 
$1,000,000 to $ 5,000,000, 5 per cent. 
$5,000,000 to $10,000,000, 
$10,000,000 to $15,000,000, 

Above this, one per cent. for each ad- 
ditional $5,000,000. 

When the smelting is done outside 
Quebec the rate is to be thrice the 
above. 

Rates on asbestos mines are: Up to 
$500,000, 3 per cent.; $500,000 to $1,- 
000,000, 5 per cent.; over $1,000,000, 8 
per cent, 


NORANDA IS ABOUT 
READY TO GO AHEAD 


Will Increase Capital and Old 
Shareholders Have Right 
to Subscribe 


Noranda proposes to increase its capi- 
tal from one to two million by creating 
10,000 new $100 shares and 4,600 will be 
offered shareholders at par on a basis 
of one new for two old held. This will 
give the company $460,000 and bring the 
treasury Up to $668,992. 

Pres. J. Y. Murdock in his report calls 
attention to the fact that railway facili- 
ties are now assured for the Horne prop- 
erty and Noranda is now in a position 
to proceed with plans to a the prop- 
erty into production. This will of neces- 
sity occupy several months and until 
the plans are completed and the amount 
of capital required definitely deter- 
mined, the directors do not think it 
would be in the best interests of the 
shareholders to decide upon the details 
of the complete financing. They recom- 
mend, therefore, the arranging of addi- 
tional money for completion of the pur- 
chase of the Horne property, for further 
development and construction work and 
for the general purposes of the com- 
pany, by an increase in the capital stock 
and oitering a portion of the increased 
stock to present shareholders. 

Managing Directors Chadbourne and 
Thompson, in outlining the development 
of the Horne into a developed ‘mine, say 
that at the end of the year the shaft 
had been sunk 124 feet. A station was 
cut a depth of 106 feet, and 1,256 feet of 
drifting and cross-cutting has been com- 
pleted. Number 1 shaft is located near 
the centre of what has been called No, 3 
ore body, which occurs in a series of 
evertene=s lenses. Lenses A, B, and C 
are partially developed by underground 
workings and based on the information, 
disclosed in these drifts and cross-cuts 
and from surface exposures and diam- 
ond drilling, their combined content and 
value to the 106-foot level are estimated 


“| at 239,000 tons containing 8.18 per cent. 


copper, $6.21 in gold, giving a value of 
$27.48 per ton and having a gross value 
of $6,567,000. Lense D has been cut by 
diamond drill holes. A continuous core 
of 131 feet gave values of $8.92 per ton 
in Fold, silver and copper for 50 feet and 
$37.07 per ton across 81 feet. 

Diamond drilling on No. 1 ore body 
has disclosed a considerable amount of 
commercial ore, about 1,100 feet north- 


How the Market Values Mines 


Below will be found some interesting 


figures, i.e., the value the stock market 


places on the various producing gold and silver mines. They are graded down. 
Some wide differences will be noted, especially among the new producing gold 


mines. Take Vipond, Night Hawk, C. W 


- Dome, Tough-Oakes and Argonaut and 


some wide variations will be found. Teck-Hughes, it will be seen, has a fairly high 
valuation for a mine that is yet to pay its first dividend. Lake Shore and Wright- 
Hargreaves are some distance apart, while the latter is nearly the same valuation 
as McIntyre. Dome stands ahead of McIntyre though the latter cannot estimate 
ore reserves and has a somewhat uncertain future, whereas McIntyre can boast 
of reserves of near the market value of the mine. It is also to be noted that the 
valuation of aeitinger is about equal the total of all the others put together, 


bond issues includ 
During the past week Hollinger broke 


35 points, reducing the valuation of the 


mine from $71,064,000, while Dome dropped $1 per share. Several others have 
also declined since the above table was made up, making the valuation of the 
mines, and its sudden fluctuations, all the more apparent. 

In the silvers, Nipissing leads, Keeley and Mining Corp. stand close, although 
the latter, a non-dividend payer, has a half million edge on the other that is 


paying 24 per cent, yearly. 
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MINING STOCK QUOTATIONS 
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Close Close Sales Range 1925 


Low 


KEK RE 
SSSaansh-an8 
RRKKEK 


os on 
> 
o 


4. 


We Solicit 


i * « f th 

interested in Can. 

adian Mining Invest. 
ments. 


KIELY & SMITH | 


Members Standard Stock 
Exchange, 


Canadian Pacific Bldg., 
Toronto, Can. 


Koontz, Hickey & Co, 
MINING SECURITIES — 
Bought - Sold - Quot os 


We would be glad to furnish 4 
information on the securit 

of any mining company, up 
request, 


Adel, 6200-6400 


MORGAN U. KEMERER - 


EMBER STAN STOCK 
MINING EXCHANGE 


29 MELINDA STREET, TORONTO, ye 


UNITED GAMBLE HOLDINGS Lad 


AUTHORIZED $5,000,000.00 
Divided into 50,000 Shares of $100.06. 
@ personal liability. Non 
PROSPECTING—DEVELOPMENT AND EX. 

PLORATION. MINES IN THE MAKING, 
GAMBLE BROS., 101 Areade Bidg., — 
Ottawa, Ont. 


Maps, prospectus, & monthly bulletin upon request, 
In Ottewe = 
MOWAT & MACGILLIVRAY 
Members Standard Stock and Mining 


Stocks and Bonds : 
Direct wires to Toronto, Montreal 
Ottawa oo taa 


For practical assistance 
to the manufacturer, 
and business man in 
the testing, inspection 
and use of all materials. 


BOUGHT AND SOLD 
on Commission 


POPHAM & COMPANY 


LIMITED, 
Investment Brokers 


Members Montreal Mining 
Exchange 
Main 2141 


12¢ ST. JAMES ST., MONTREAL. 


1925. 


An active year 
for mining shares 
with a general 
tendency for 
values. 


Po 
LASLGA 
greater 


Consult us as to any mining company 


HOMER L. GIBSON & CO, 


Bank of Hamilton Bldg., 
Toronto 


arena 


I. J. ISBELL & Co. 
Limited 
Mining Stocks 
Authentic information gladly 
furnished on request. 


McKinnon Bldg., Toronto 
Phone Adel. 3806-7 


west of No. 1 shaft. The four diamond 


drill cores in this area spaced in & 
length of 400 feet disclosed commercial 
ore running from $5.36 to $14.55 a ton. 
The diamond drilling results on lense 
“BE,” 350 feet east of No. 1 shaft, show 
values given at $11.78 and $25.68 in two 
parallel diamond drill holes, 100 feet 
apart. 

The estimates of partially developed 
and probable ore at the end of 1924 is 
as follows: Ore partially developed 239,- 
000 tons containing $6.21 in gold, 8.18 
per cent. copper, having a gross value 
of $6,567,400, which is equivalent to 
$27.48 a ton. Additional ore indicated 
by drilling 372,500 tons ny $5.15 
in gold, 4.04 per cent. copper, having 
gross value of $5,840,000, which is 
equivalent to $15.65 a ton. The total 
amount of partially developed and prob- 
able ore is given as 611,500 tons, con- 
taining $5.57 in gold, 5.66 per cent. cop- 
per, having a value of $12,407,400, which 
is equivalent to $20.29 a ton. 

Diamond drilling on ore body “G” has 
shown indicated values running from 
$7.90 to $16.50 in gold, with no copper. 
This latter ore is understood to be free 
milling. 

The financial statement shows cash 
expenditures for the year of $367,466 
and other expenditures and charges 
$102,848. Total expenditure for the year 
amounted to $470,315, The balance sheet 
shows current assets of $235,031. 
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F Abitibi Power & Paper! ~=Current Events in Banking World 
FARMER’S WIFE 


sar gat ap my 
mn TELLS OF THRIFT 
AND ITS BENEFITS 


on the Preferred Stock of the Abi- 
What One Woman Did to 





























This Bank and Your Business 


The selection of a Bank and its willingness 
to co-operate is often the determining fac- 
tor in the success of a business house, 


The manager of each branch of this Bank 




































Says Success Stories Would 


Why Does the Bank of 
Help Others Meet Problems 


England Raise the Rate? 



















































+b d Paper Company, Limited, 
; ape "ist day of April, 1925, to 
seholders of record on the 20th day 
March, 1925. 

‘By Order of the Board, 

5 W. H. SMITH, 






The suggestion made by J. W. T. 
that bank managers contribute stories 
of those who have made good in 
Canada by enterprise, determination 
and hard work and who have proven 


From Our Own Correspondent. 
MONTREAL.—The Bank of England 
rate has gone up. What does this mean 
and why was it done? What are the ef- 
fects of the move? 
Whenever prices show signs of rising 

















Help Meet Problems f that this is a country of opportunity too rapidly, or there are signs of an is always willing to aid customers in their 
T : 0 : ro d ri 
eee tates the Farm brings the following words of com-| Ecisnd raises the rate, The effect is business problems with impartial advice 


the curtailment, to some extent, of in- 





and to co-operate to the fullest extent. Sid 





chairman of the board of the Mutua 


































. n t : 
2 The In these times when the farmers of | Life of Waterloo, whose practical, ee ies ee _ ete ccae: 
to Gene ral Trusts Western Canada are getting back on} constructive efforts to improve agri-|ies to remain on deposit in England. - 
Toron oO their feet after swept about by| cultural conditions in Western Can-| When foreign capital or funds is at- 
Z Corporation inflation and then flation, thrift is| ada have been widely praised: tracted to the British Isles, it is but 
one of the great essentials in the| 3 w. T.. THE FINANCIAL POST, | 2@tural that the pound sterling should OF CANADA 

















rise. This is what has happened since 
the higher loaning rate of the Bank of 
England went into effect. The pound 
is quoted 4c, higher in New York since 
the change. ; 

The raising of the rate affects the 


Toronto: I have read with great interest 
the story ‘told by A. J. Reynolds, man- 
ager of the Canadian Bank of Commerce 
at Prince Albert, giving the experience 
of Carl and his two brothers in Saskat- 


182 BRANCHES IN DOMINION OF CANADA. 


A in FRANCE: 
and NedoadiProsinanat Foreign Benk, 


Commercial Lloyds 
Scotland, Limited, Edinburgh end Branches. Limited, Credit Lyonnais. 





















E. L. Kenney, 
manager of the Bank of Commerce 


at Empress, Alta., sends the follow- 
tng as indicative of what the farm 
lems 


Dividend No. 115 


rd - Notice hereb iven that a divi- 
WEY <a of so er cont. (8%) has been 
y= upon the paid-up capital stock 














ORFs men chewan, and desire to co tulate you 

¥ of this Co on oe it ae oe at of. Sekai tee oe a 0 — by . the publication of a ae os = ates rate in ~ vers Wines eee 
March Ss character, and I trust you able merican money is left in tain, 
ings : the employment of methods of thrift. there are fewer firms who are demand- 





to publish many more. 

s a result of my observations during 
the past six years I have no hesitation 
in saying that thousands of similar stor- 
ies can gathered in the three prairie 
provinces, and in view of the great 
amount of blue ruin talk which has been 
ane in, by many who should 

now better, during the past few years, 
the Press of Canada can render no bet- 
ter service, in my humble judgment, 
than in publishing interesting articles 
such as the one referred to above to 
show that thrift and eae has in 
the past, and no doubt will in the future, 
develop prosperous farmers in Western 


ada. 
Cc. M. BOWMAN, 


Twelve Per Cent. Per Annum 


game will be payable on 
: aa on ednesday, the tirst day of 
April, 1925. The transfer books of the 
ee ‘on will be closed from Tues- 
day, the 17th day of March, until Tues- 
< day, the Sist day of March, both days 
; ve, 

"By order of the Board of Directors. 


W. G. WATSON, 
General Manager. 


Toronto, March 8rd, 1925. 





ing bills of exchange drawn on New 
York and as a consequence the price 
of the dollar in London falls, 

Prior to the rate increase in London 
the federal, reserve raised their re- 
discount rate also. It is believed, how- 
ever, that while this will, to some de- 
gree, offset the effect of the increased 
bank rate in London, there will be no 
need to again raise the rate there, for 
the increase has more or less fulfilled 
its purpose, 


Canada Cement 
Company, Limited 


It is a letter written @ farmer's 









































ISAN AND SAVINGS COMPANY 
Dividend No. 164 


Notice is ee ay gy gee J Dividend of - 
Three cent ( for the three months — ° 
Mare» Sist, 1925, (being at the rate of Twelve per cen 
per annum) has been declared upon the Capital Stock 
of this Institution, and the same will be payable at 
the offices of the areas Toronto, on and after 
Wednesday, the Ist day of April, 1925. 


win out over difficulties would help 
tm creating a better spirit to meet 
the present situation—J. W. T. 


To my mind the farmer holds a 
unique position. He is both a cap- 
italist and a laborer, »ut he cannot 
command the capital of the capitalist 
nor demand the exorbitant wage of 
the laborer. It is impossible, there- 
fore, for him to budget his income or 

















































































































And alas ini i + na Phat cradle Poe toed eg do, as he i J The Transfer Books will be closed from the 16th to the 
a ae The Trinidad Electric Company, Ltd. take ee 8 save viene ae the Executive, Mutua onnmany aeanenet ace ONcth dase Makati 
- a Notice is hereby given uae ees eat. Our crop of wheat should have Waterloo, March 11, 1925. Dividend No, 36 By erdiwat the enk . 

‘aKING at 34% for the quarter ending Mare n 1,000 bushels, but it was only Notice is hereby given that a dividend . 


G. A. MORROW, 
Managing Director 


of 1%% for the three months ending 


400. That 400 of wheat and 100 of March Bist, 1925, being at the rate of 


barley. all we have to sell, will bring 













Staff Gossip 








 Goimpany has been declared. 
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April, 1925. 

‘Montreal | "The transfer books of the Company 
gill be closed from the Ist to the 10th 

mk Bide, ef April, 192F, both days inclusive. 

a By order of the Board. 


Cc. 


the Union Bank staff to Regina, ‘and 
Mr. Morrison of Assiniboia has taken his 
place here.—Progress, Estevan. 
* ¢ ¢ 
John Adair, who has been manager of 
the Sterling bank, Toronto office, for 


Secretary. 


8 upon request. at present lower prices, about 5. 6% per annum on the paid up Ordinary 
| Warrants will be issued and mailed to! ‘Arvtr $100 is taken for, taxes, and| K. Bulford, of the local staff of the Stock “aud thas the sume wit be pull 
"the address of each shareholder and are $80 for threshing (it would have been | Standard Bank, has been transferred to | 5, the 16th day of April next to Ordi- 
payable at the Royal Bank of Canada,/ over $100 if my husband and the | Brooklyn, Ont.—The Sun, Trenton. nary Shareholders of record at the close es = 
LIVRAY _ Halifax, N.S., on and after the 10th of Ot —- got to work and stacked tite & “; . : pit ois of business March 31st, 1925. 
Mining it) is taken out, what is left is our ee ee, eee H. L. DOBLE, e 
CITY OF VANCOUVER, B.{ 


income for a year. That is $155, and 
the supply of feed is the husband’s 
income. Now the wife’s part comes 
in. If he will give hér the feed, by 
plenty of hard labor she can make a 


Montreal, March 16th, 1926, 


CANADIAN LOCOMOTIVE 





DEBENTURES FOR SALE 

SEALED TENDERS WILL BE RECEIVED by the undersigned up to 12 o’clock 
noon on Monday, 30th March, 1925, for the following City of Vancouver Debentures, dated 
ist February, 1925, amounting to $1,000,000.00. 














































F. B. OXLEY, second income on that feed by rais-|some years, has been appointed act- COMP ‘ANY 5 LIMIT ED By-law No. Amount Term Purpose 
Secretary. | ing poultry, etc., and surely she is|ing manager of the Standard Bank of 1690 $200,000.00 15 yeare Roads... .....0ee008 sense Ist Feb. 1940 
i entitled to what she can make, al-| Canada at Montreal. — Manitoba Free Dividend No. 53 1691 200,000.00 40 ” Sewers... 5 pecans ratenes lst Fob. 196s 
He: though there are some men mean| Press, Winnipeg. 1003 260,000.00 49 "Isolation Hospital -----.... 3 
' Ottawa Light, Heat & Power) enough to grudge her that corn. But eae Motion jo hereby given that quartesiy 1694 106,000.00 40 ” ‘Hastings School ........... Ist Feb. 1966 
a] Company, Limited failure or success depends much upon|. E. W. Lamprey, manager of the local | dividend of one and three-quarters per 1695 105,000.00 40 ” Charles Dickens School.... Ist Feb. 1965 
: - ¥> the harmony existing between hus- branch of the Bank of Toronto, has been | cent. on the Preferred Stock was de- 1696 105,000.00 40 ” School. ..... ist Feb. 1965 






eh Common Stock Dividend No. 20a 
~ Notice is hereby given that a quar- 
; a ferly dividend of 1%% (one and one- 


at bension: tatesast of the sate of & por sank. (AE BRUNE BAUM Men ee cere eee 
‘ebruary a ugust. 

"These Debentures are a direct obligation of the City at large. Provision can be 
made for registration of principal. 


elected chairman of the insurance, fin- 
ancial and real estate bureau of the Van- 
couver board of trade for 1925. — The 
Sun, Vancouver, 


clared payable April 1, 1925, to share- 
holders of record March 20, 1925. 


band and wife. 
You spoke of a “Joint Savings Ac- 
count.” All right, if there is har- 





























per cent.), being at the rate of 6 : G. W. DALY, Alternative offers on the basis of interest and principal payable in Canada only, and 
"on the Common Stock of this} mony, but stop to think there is no **-s i the United States, are asked for. 
Eompany ‘has been declared for the| such thing as a savings gccount for| The Banque Canadienne Nationale re- Secretary. |] '° CDnetice tendering: ted to state the net price for Vancouver payment and 





tendering are requi 
delivery of the securities. If desired delivery will be made elsewhere at the purchaser's 


A certified cheque, payable to the City Treasurer, for $10,000.00 must accompany 
each tender. 
The highest or any tender not necessarily accepted. 
A. J. PILKINGTON, City Comptroller. 
City Hall, Vancouver, B.C. 


Kingston, Ont., March 10, 1925. 


The B. Greening Wire 
Company, Limited 


Preference Dividend No. 7 


Notice is hereby given that a quar- 
terly dividend of one and three-quarters 
r cent. on the Preferred Shares of the 
pany has been declared yable 
April ist, 1925, to shareholders of record 
arch 16, 1925. 


the farmers these times. So man 
right round us are going to the wall 
every day, so many just throwing up 
their farms, can’t pay taxes and in- 
terest. They want to join the labor- 
ers to get the high wages. 

_ But to come back to the point of 
finance on the farm or how to make 
good. Now, I will speak of ourselves. 
Both my husband and I have a 
natural antipathy toward being in 
debt or having to pay out our hard- 
earned money in interest, and 1 think 
that is the secret of our success. We 


riod ending March Sist, 1925, and 
Savabte that date to Shareholders of 
record at the close of business on the 
> 16th day of March, 1925. 

/ The eee books of the Company 

will not be closed. 4 
By Order of the Board. 

y Onder % ~D. B. STREET, 

Secy.-Treas. 


ports the opening of three new branches 
in February, one each at St. Vincent 
Ferrier, Montreal, and Ste. Anne de 
Bellevue, Que., and a sub-agency at St. 
Jean Chrysostome, Co. Levis, Que. 

ae 


Wilbur James, who has been manager 
of the London street branch of the Mol- 
sons Bank, has been promoted to the 
managershi of the Ford branch of the 
Bank of Montreal, which recently ab- 
sorbed the Molsons Bank.—The Echo, 
Amherstburg. 




































Ottawa, March 10th, 19265. 


Montreal City and District 
Savings Bank 





CITY OF OSHAWA 
TENDERS FOR DEBENTURES $410,249.59 


Tenders addressed to the undersigned and marked on the envelope “Tender for Deben- 
tures” will be received up till 5 p.m. Thursday, March 26th, for the following debentures: 






































* 2s 
John H. Wilson, manager of the 
































Notice is hereby given that a Dividend | 4, not any interest because we | Sterling Bank (and of the Standard F. J. MAW, Rate P pi 
Bt two dollars and fifty conte Po stock, | € not owe anyone. Our method was | re ae te feaving that institution Secretary. || Sidewalks ......0 ......0.- #1796276 % 10 yr. Instal. ($1000.00 & Dee. Sist Oshawa 
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Head n oronto. r. S0n i8 succee as eA SOOT nae w eee e cert enccees yr. Instal. 
Bre ce and after Wednesday, Aj ril first | the cash, end we have saved many &/ manager of the Standard Bank, Barrie, Woods Manufactur Water Mains ...... ....... 29392.30 5 20 yr. Instal ” Dee. ” 
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, March fourteenth next, at twelve! father made 2 lot of money in his | iner, Barrie. Company, Limited School Extension..... . 
eclock noon. day and was a hard worker, but in ‘es ’ qie8088 















order to make it he paid out as much 
in interest as he made. 

He had not over much schooling 
and as we grew up each had to do his 
correspondence work. So we children 
kmew all about it when he was 
pressed, and it took a lot of the jo 
out of our child life. I used to wis 
I could be a great singer, sb that I 
could earn lots of. money, and tne 
first thing I would do would be to 
pay off all father owed. Our children 
do not have any worry like that, 
but, still, I have. taught them very 
strict rules of economy. I have given 
them plain but wholesome food and 
luxuries are given as a treat, and 
then they enjoy them the more. 


Sometimes they grumble and say 
“so and so has always got chocolate 
bars or big oranges in their lunch 
pails, and ay “yes, but so and so’s 
parents can’t pay their taxes.” That 
is the whole trouble with the world 
to-day. People want the good eats 
and the amusements, and little work. 
I think work and more work must be High Low School. Term 30 years; interest 54%. 
the salvation of the economical | Mer 12 ...... va 22 3 O16 31792) Equal annual payments of Interest 
world. We must work and save, for een eee 3 and -Principal $1,082.06 payable eny 


Preferred Stock Dividend Notice 


The regular quarterly Dividend of 
one and three-quarters (1%) per cent. 
on the PREFERRED STOCK of WOODS 
MANUFACTURING COMPANY, LIMIT- 
ED, for the quarter ending March sist, 
1925, 8 declared payable Apri 
Ist, 1925, to Shareholders of record 
March 23rd, 1925. 


By Order of the Board. 


JOHN T. F. KEENE, 
Secretary-Treasurer. 
February 12th, 1925. 


TENDERS FOR DEBENTURES 


TENDERS will be received by the un- 
dersigned up to Thursday, April 2nd, 
1925, for the purchase of the follow- 
ing Debenture issues: 
$19,347.00—For construction of Cement 

walk under Local Improvements, term 

10 years, interest 7%. Equal annual 

payments of Interest and Principal 

$2,754.58, payable any place or places 

in Canada. By-law No. 247: 
$15,000.00 — For Completion of High 


By order of th oot, 
es A. P. LESPERANCE, 
General Manager. 
Montreal, February 23rd, 1925. 


L. M. a i of Dauphin, who was 
relieving H. J. McLeod as accountant in 
the Canadian Bank of Commerce, has 
left for Hawarden where he has been 
transferred. Mr. McLeod will resume his 
duties as accountant, while A. J. Rey- 
nolds will act as ae until he leaves 
. _ new post.—The Herald, Prince 


Denominations of Bonds $1000.00 and odd amounts. Accrued interest to be added to price 
on delivery. Delivery and payment to be made at the 
right to reject any or all tenders. P, A. BLACKBURN, City Treasurer. 






































Laurentide Company 
Limited 























see 
D. T. Scrimgeour, manager of the 
Canadian Bank of Commerce, Victoria 
Road branch, for the past few years, 
has been appointed manager of. the 
branch at Creston, in succession to C. 
G. Bennett. Mr. Scrimgeour has held 
various posts in the bank while in Van- 
couver during the past ten years.—The 
Province, Vancouver. 


The January bank statement and an 
snalpets thereof will be found on page 
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NEW YORK FUNDS 



































CITY OF EDMONTON, 


ALBERTA, CANADA 


Notice is hereby given that the following bonds numbered as 
below, of the Series “1,” due October, 1929, are called for redemp- 
tion as at April 1, 1925, and that the said bonds will bear no 
interest after April 1, 1925. 












DIVIDEND NOTICE 































Notice is hereby given that a divi- 
dend of one and one-half per cent. 
(1%%) has been declared upon the 
Capital Stock of this Company, for 
the quarter ending March 31st in- 
stant, payable on Wednesday, April 
Ist, 1925, to Shareholders of record 
— close of business March 17th, 





































































By order of the Board of Directors. 
W. F. ROBINSON, 





BEgg2S 82325238 
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OUR STANDARD OF LIVING 
S° GREAT is the desire on the part 

of Italians to earn their own living 
apart from any state aid, that women 
operatives in the Iseo region near 
Brescia are working at the phenom- 
enal wage of 18 centimes per hour 
(which is less than 4c.). It is even 
claimed that the works in question 
ean be kept in operation day and 
night, so anxious are the people in 
the district to be self-supporting. 

The products of this cheap labor 
are being offered in Canada in com- 
petition with Canadian made goods. 
As in Italy, so in France, in Germany, 
in Belgium and other countries of 
Europe, the people are working at 
wages which permit the marketing of 
goods at prices which cannot be con- 
templated by the manufacturers in 
this country on the present level of 
wage costs. 

The Canadian manufacturers in the 
face of this situation are demanding 
that the government increase the tar- 

iff protection. It is not hard to un- 
derstand the difficulty of their posi- 

lem with which they 

have to contend. And contrary to the 

opinion commonly held by workers— 

at least as expressed by their spokes- 

. men—there is no general effort on the 

part of the manufacturers to reduce 

wages. Manufacturers will tell you, 

when asked on this point, that they 

want to pay wages in keeping with 
our present standard of living. 

Manufacturers are seeing their 
home market supplied with foreign 
goods and they do not want to be ac- 
cused of grinding down the wages of 
their workers to meet competition. 
Their attitude is worthy of commen- 
dation in one sense. No one wants to 
take a step which seems aimed at 
lowering the standard of living. And 
yet we have serious unemployment, 
and the standard of living of the man 
who cannot get work must be much 
lower than that of the man who has 
a job, even if he has to take lower 
wages. 

The question is whether we can af- 
ford a standard of wages in industry 
so high that the goods produced under 
such a standard cannot be sold in 
competition with similar goods manu- 

factured under a different standard in 
another country plus duty and the cost 
of bringing them to our market. 
Would it not be better to have more 
full time jobs at a somewhat lower 
wage scale than maintain the present 
standard with short time and unem- 
ployment? 


MONTREAL PUTS ON BRAKES 
” ITS protest against proceeding 
with the erection of the new $15,- 
000,000 bridge over the St. Lawrence 
river, to connect the city with the 
South Shore, the Montreal Board of 
Trade has forwarded to Premier King 
a letter urging that the project be 
dropped for the present. The attitude 
of the board is that while the new 
bridge would be a good thing for the 
city and would help to develop busi- 
ness, the cost would be an added bur- 
den on the taxpayers of the country 
at a time when it is highly desirable 
that expenditures should be curtailed. 
--It is submitted that the Victoria 
- bridge can be enlarged to carry the 
traffic in prospect for some years at 
a cost of about $3,000,000. 

While the business men of Mont- 
real may possibly feel that there is 
a better chance to get the enlarge- 
ment of the Victoria bridge than a 
new structure and are working on the 
policy that half a loaf is better than 
none, still it is very refreshing to 
find one local organized body in Can- 
ada urging upon the government a 
course that on the face of it entails 
a reduction in public expenditure in 
the home constituency. 

There is no more important issue 
before the country to-day than taxa- 
tion. The direct and only effective 
“way to reduce the tax levies is to cur- 
tail expenditures—and that cannot be 

‘ paying subsidies and building 
works. If‘at Montreal or 


in other parts of the country there 
are undertakings that can be post- 
poned without serious detriment to 
.the public service, it is the duty of 
the government—election or no elec- 
tion—to ‘practise sound economy and 
hold up such projects, 


A SOUTHERN TRAGEDY 

SAD experience of municipal own- 

ership comes from Dothan, Ala- 
bama. The city floated bonds to the 
amount of $750,000 and began to build 
a great dam and erect a power plant 
to serve the city. The estimate of the 
cost was wrong, to begin with, and 
the $750,000 was spent and the work 
was not nearly completed. In the 
meantime, the floods came and wash- 
ed away what had been built. But let 
the Dothan Eagle tell the tale: 

“The writer went yesterday to Chalk- 
er’s Bluff where Dothan’s hydro-elec- 
tric plant used to be under construc- 
tion. He wanted to view what was left 


after the recent floods. 

“Mostly what is left are the work- 
mens houses on the bluff. The ays 
hydro-electric project presents the - 
jected appearance of a mining camp 
abandoned in 1904. Here and there are 
abandoned huts and other sickly testi- 
mony of the $750,000, such as of 
the dirt dam across the river. The rest 
of the dam went with the flood. 

“The writer’s untrained eye miserably 
failed to see where the three-quarters 
of a million dollars has ppone, even if 
there had been no flood. He is also at a 
loss to estimate the amount of money 
to complete the project; certainly it 
would not be less than $1,500,000. 

“Dothan’s tax payers have on their 
hands a large pink-toed white elephant 
with an ungovernable appetite. It is the 
most expensive we have had the liberty 
of viewing at close range. 

“It seems hopeless to attempt com- 
letion of the plant on the present site. 
f we are to have water power we will be 

=e to move either up or down the 
creek,” 


The experience of Dothan should be 
carefully considered by all municipal- 
ities contemplating ventures into pub- 
lic ownership. Such consequences are 
not inevitable in these ventures, but 
they are not unusual when public util- 
ities are conducted as political rather 
than business enterprises. 


SERVING THE PUBLIC 

T° THE man who remembers the 

first trip of the first street car 
that ever ran in his town—or who 
has stumbled from one dim patch of 
light to another thrown at intervals 
upon a dark street by flickering gas 
lamps—or who recalls with a shiver 
the winter days when he was forced 
to leave his warm bed to start the 
breakfast fire in the old cook stove— 
or who ever lived ten miles from a 
telephone or telegraph station, the de- 
.velopment of urban and interurban 
transportation, of lighting, of gas and 
electric stoves, of the telephone and 
the telegraph, is a source of never- 
ceasing wonder. To the younger gen- 
eration, who remember none of these 
things, and who accept the conven- 
iences provided by public service cor- 
porations asa partof the natural or- 
der of things, full appreciation of the 
value of these services is more diffi- 
cult, says the American Exchange Na- 
tional Bank.. 

A strike by the employees of the 
street railway, or a breakdown at the 
power plant, gives a brief glimpse 
of conditions as they would be with- 
out the services that are accepted as 
a matter of course. But temporary 
suspensions of public service facil- 
ities often lead to suspension of all 
other work and effort as well, so that 
the public of to-day only knows the 
difference between having these ser- 
vices and not having them. It knows 
little or nothing of the great improve- 
ment modern public service offers over 
the old methods. To-day, if the trans- 
portation service is obstructed or the 
power and light plants go out of com- 
mission, we simply sit down and wait 
for them to resume. If storms inter- 
fere with communication, we go with- 
out news, many business operations 
come to a stop and we limp along un- 
til things are fixed up again. 

When we consider the maximum of 
convenience that is ours and the cor- 
responding debt that we owe to the 
developers of public service as we 
know it, there should sink into our 
consciousness an appreciation that 
should cause us to be exceedingly 
lenient in our criticism of temporary 
inconveniences and to be deeply inter- 
ested and generous in our attitude 
toward all steps that are taken for 
the promotion and progress of the 
things that are essential to a happy 
social and economic environment. 


EDITORIAL NOTES 

ON BEHALF of the farmers of 
the country the Canadian Council of 
Agriculture ha@ registered ‘protest 
against the proposed North Atlantic 
shipping subsidy. Who, then, is in 
favor of it? 

*_ *+ £ 

THE theory is advanced that the 
bogus $100 bills of the Imperial Bank 
of Canada were placed in circulation 
by the Russian bolsheviks. Plausible 
at least. Look at the experience they 


have had in circulating roubles. 
*_ * & 


IT IS more than likely that the 
speakers at the Toronto Labor Temple 
who advocated the abolition of the 
Canadian senate would also advocate 
the abolition of the Canadian Labor 


Congress. 
*- * «& 


SHEEP raisers in Alberta are just 
as optimistic about the outlook as the 
growers of wheat, with their prospect 
of $2 a bushel. The best feature of 
the Western situation is that the day 
of the one ‘crop farmer is passing 
where it has not alresdy passed. 


— —_ a 
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Grocery Clerk Who Became 
Head of Chain Store Project 


Whether one’s sympathies are with 
the independent merchant and the 
wholesaler who supplies him or not, 
he cannot but commend the ability of 
any man of vision who follows the 

h to success in the chain store 
usiness, Chain stores are with us to 
stay. They have been operated in 
the Old Country and in the United 
States for many years, They have 
been operated in many forms, includ- 
a. the 5 and 10 centers, the 5c. to a 
dollar, the limited service, cash and 
carry and groceteria types. This story 
deals with the latter as founded ir 
Canada by Theodore P. Loblaw, a na- 
tive of Alliston, Ontario, who more 
than 30 years ago came to Toronto 
as a grocery clerk and grew up with 
the city. 

The Loblaw Groceterias, Limited 
control 29 stores in Ontario, 19 of 
which are in* Toronto—and more to 
come—which during their fiscal year 
ending May 31 will do a >usiness of 
perhaps six and a quarter million | 
dollars. The ar owns and con- 
trols a large wholesale warehouse 
with trackage under cover for incom- 
ing and outgoing freight to out-of- 
town stores; several immense trucks 
for carrying goods to local and out- 
of-town stores; its own refrigerator 
plant operated by machinery; its own 
coffee-grinding machine of the latest 
type; a department where bacon is 
sliced (between seven and eight 
thousand pounds per week) its own 
laundry; a baking plant, and a spe- 
cia] .egg-purchasing system. 

Was a Grocery Clerk 

How in less than ten years T. P. 
Loblaw and his associates have built 
up this business is an interesting 
story. For a long time he worked as 
a clerk and later was in the retail 
grocery business for himself. Then 
he formulated a new policy based on, 
“How can I Duy f tufts cheaper 
and at how low a price can I sell 
them and still make a profit? How 
am I to compete with the big depart- 
ment stores and me as large a 


THEODORE P. LOBLAW. 


in one of my stores watching the 
clerks when a woman came in to 
make some purchases. There were a 
number ahead of her and she had to 
wait ten or fifteen minutes. When 
her turn came all she bought was a 
quarter’s worth of sugar and a bag 
of salt. The thought immediately 
came to me: ‘Why could that woman 
not have waited on herself?’ I laid 
my plans then to eventually get rid 
of the cash and carry service stores. 
Shortly afterwards I was joined by 
an associate and I immediately laid 
my plans to dispose of my interest to 
him and his associates. While the 
deal was really put through in 1916, 
it took more than three years to fin- 
ally make the change.” 
Immediately afterwards, Mr. Lob- 
law took over a_ store on Dundas 
Street, West Toronto, from a service 
grocer and opened his first gro- 
ceteria. At the same time he. ac- 
cepted a position as general manager 
of the United Farmers’ Co-operative 
Co, of Ontario. A few months after, 


March 20, ' 
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his first store was doing a business 
of $50,000 to $60,000 a year. To-day 
in Ontario, Loslaw Groceterias, Lim- 
ited, operates 29 store with a total 
volume of: more than $6,000,000, or 
an average of nearly a quarter of a 
million, The underlying principles in 
the development of the business 
might be summarized as follows: 
Principles of Success 

To buy in large quantities. 

Minimum stock carried by each 
store tending to rapid turnover—an 
average of about one every twelve 
days. 

‘o eliminate service, which means 
lower distribution costs, and enables 
the company to sell at minimum 
prices. 

Short margins to induce buyers to 
make staples out of luxuries—this is 
perhaps the main factor in the de- 
velopment. 

Mr. Loblaw will tell you he does 
not think his system will operate in 
the smaller centres where there is no 
ee population, There may be 
something that will be developed in 
the future for such centres, but he 
does not see it now, He freely. ad- 
mits his system will not get all the 
business. There will always be the 
aggressive service merchant. There 
will always be those willing to pay 
for service, therefore there will al- 
ways be service merchants to take 
care of them. ey because 
the system he has adopted has tended 
to sheen the vo of centuries, 
means that he has been freely critic- 
ized. His answer is that the auto- 
mobile is replacing the horse, that 
the radio should not be frowned upon 
merely because to a certain extent it 
is taking the place of the phonograph 
or other musical instruments. He 
maintains his type of business would 
not be successful] if there was not a 
demand for it. ; 

During 1925, stores will be opened 
in other centres. One is now being 
arranged for in Edmonton, Alberta, 
which will be the first in Western 
Canada, A new company with Mr. 
Loblaw at the head has been organ- 
ized to operate in the United States. 
Already four are in operation there, 
and there are two others almost 
ready .for opening. 


—— Pee eee day he atesbeted | 
Signing off at Sixty 


the foundation of his chain store 
business to the attitude of the whole- 
saler. It was many years ago that 
a few retailers used to get together 
and buy say 100 cases of soap to- 
gether at a special discount and have 
each merchant pick up his share. 
This went along for a time until he 
claims objections from wholesalers 
practically put a stop to manufactur- 
ers selling direct to a small group of 
retailers at special discounts. On 
the other hand, the department store 
being a large buyer was getting on 
more and more jo bers’ lists and us- 
ing their grocery — to at- 
tract customers to the store. This. 
Mr. Loblaw will tell 7% was the 
condition that eventually led up to 
the chain type of business. 

“Let’s rent that building over 
there,” he said to three or four retail 
confreres one day as were 
standing in front of a certain block 
in the west end of the city, “start u 
a wholesale house of our own, each 
put in a few hundred dollars capital 
and at the end of the year divide the 
profits according to purchases. We 
will then be in a position to reduce 
the cost of the goods we are buying 
to a more even basis with the depart- 
ment store, and be able to compete 
with them more closely.” 

The Self-Same Plan 

This suggestion was not taken up. 
Nevertheless the idea stayed with 
him, and, in 1910, after studying the 
situation in a number of United 
States centres, he decided on his big 
venture—the chain store. Originally 
the stores were of the cash and carry 
type, not groceteria. In other words, 
each store had its own clerks to serve 
its customers. 

Mr. Loblaw was asked one time 
why he got rid of his first type of 
store and adopted the self-serve plan. 

“In the early days,” he answered, 
“I used to be my own store superin- 
tendent. I went around from store 
to store to see how things were being 
done. One afternoon I was standing 


Ralph Connable’s picturesque an- 
nouncement that he will retire from 
the — managership of the Wool- 
worth Company in Canada and de- 
vote his sixty-and years to public af- 
fairs has attracted considerable at- 
tention, as he no doubt intended that 
it should, when he intimated that his 
career in the service of the public 
will be modeled somewhat after the 
example of Sir John A. Macdonald, 
Theodore Roosevelt, and P._ T. 
Barnum. The directing genius of 
the 5-10-15 proposes to advertise 
himself into parliament and there 
give the country the. benefit of the 
ability which has helped to raise the 
name of Woolworth to the top of the 
tallest building in the world, and the 
stock of the company a considerable 
distance in the same direction. He 
should succeed in the initial step, but 
how far he will make good in per- 
suading the system at Ottawa to 
adopt what may seem rather drastic 
rules of simple business efficiency is 
not so certain. At least there will 
be no lack of interest in the spectacle 
which is promised. 

While Mr. Connable’s action in re- 
tiring seems to be due rather to the 
company’s policy than to his own in- 
clination, his decision to give the 
public business the benefit of his ex- 
perience and an energy which is a 
defiance of Father Time, has again 
brought forth for discussion those 
very interesting questions: When 
should a man retire? And what 
should he do when he does vacate 
his office chair for a younger man? 

It is interesting to speculate as to 
what improvement might have been 
effected in our public affairs had 
men like Lord Shaughnessy. Sir Wii- 
liam Mackenzie. J. H. Ashdown Sir 
Edmund Walker. Sir Edmund Osler. 
and Timothy Eaton, turned off from 
business at the sixty crossroad and 


Contrary Political Winds 


From Our Own 


OTTAWA.—The situation that has 
developed in parliament is quite un- 
usual, The government is pushing 
forward its legislation, and yet slow! 

rogress is being made, This can 

ardly be attributed to determined , 
opposition, for the debate on the ad- 
dress this session was certainly not 
lengthy. 

The Progressives are not making 
lengthy contributions to the debates 
this session. On the Address very 
few of them spoke, and though they 
appear to be loosening up on the 
Petersen contract, they are not in it 
with the old-time vigor. The Con- 
servatives, of course, are making a 
strong demonstration, but as their 
members are only about 50, their 
opporition is not anything like as 
formidable as that which confronted 
governments in the old days. 

Why then is progress slow? Be- 
cause parliament seems to be in the 
trough of a sea. pitching and tossing 
about, more the plaything of the 
elements than anything else. There 
is less punch in it than this country 
has seen for many a day. Whether 
this is due to the general lassitude 
that seems to pervade the country it 
is impossible to say, but the punch 
is lacking all right. 

There is still much difference of 
opinion over the probability of an 
early ceneral election. In the mean- 
time, however, al] thoce who hone to 
come back are prenaring for eventu- 
alities, and friends back home are 
heing warned to be ready. Some of 
the shrewd ones are not leaving it 
all to their friends at home either. 't 
is not difficult to see that some real- 
ize that their chief obstacle to their 
return will a  three-cornered fight, 


Correspondent 


uietly trying to head 


and they are 
iscreet work in the 


this off by 
House, 

It is too early to say definitely 
whether there will be an early gen- 
era] election or not, for the field is 
usually well cleared before dissolu- 
tion is decided on. It is qute evident, 
however, that the government is 
working for a free hand, so that a 
quick decision may be made, if ihe 
time is considered propitious. 

There are troubles in other p.~ts 
of the country that may delay ac ‘on. 
In Saskatchewan, it is unders**4d 
that the Dunning government ‘1s 
been all ready to go to the polle. but 
is now having trouble with the li> sr 
administration. Government sale of 
ayes always works against an -d- 
ministration in the prairie provin-es, 
where opinion peoecally swings mre 
to total prohibition than anything 
else, its recent decision for govern- 
ment sale having been due more than 
anything else to bad administration 
of the prohibitory law. 

In the Maritimes the troubles of 
the Nova Scotia government, and the 
unrest also in New Brunswick, have 
brought many Liberals from those 
parts to the view that this is not the 
time to go to the people. On tne 
other hand, it is generally considered 
that it would be a_ confession 
of weakness were the government to 
allow itself to be crowded into an 
election during the latter part of its 
fifth year. 

Just now it does 
though the speed of 
mentary barque would be much ac- 
celerated for a while. The Petersen 
contract has kicked up an _ unex- 
pected fuss, and there are ho signs 
of a subsidance of the gale. 


not look as 


the parlia- 


devoted themselves to public af- 
fairs. But there is no satisfactory 
answer, They might have done great 
things. But it is quite possible that 
Canada and the Canadian people 
gained more by their efforts in their 
own organizations, dealing with tne 
problems they knew and understood, 
than if they had gone into public life 
in which they would probably have 
found themselves in strange sur- 
roundings. 

One may wonder if it would not be 
a good thing for the country if men 
like Flavelle and Holt, and other 
leaders, would retire at the three- 
score mark and given their services 
to the public. Had he done so, Fla- 
velle might have taken on the rail- 
road problem as a permanent re- 
sponsibility, and that would undoubt- 
edly have been a good thing for Can- 
ada. But it should be remembered 
at the same time that Sir Joseph did 
not wait until he was sixty to take 
hold of the munitions problem, and 
when occasion demands, others might 
follow his example without waiting 
for the hour-glass to give them a 
formal sign. Sir Edward Kemp is an- 
other business man who went into 
public life before sixty. 

In Canada’s business life to-day 
there are many leaders who have 
passed the sixty fhark by five years 
and more, Should they retire? Some 
of them may be mentioned: 


Sir Joseph Flavelle .........+++++> 
Sir Herbert Holt 

Sir Augustus Nanton 

Sir Vincent Meredith 

Sir John Aird 

W. G. Gooderham 


. Burns 
Coc 


Wy kshutt 


G. S. Campbell 

C. R. Hosmer 

Cyrus A. Birge 

Peleg Howland 

Sir Hormidas Laporte 
A. W. Austin 


Those Riper Years 


Would the community lose or gain 
if such men retired at sixty? On one 
side it can be advanced that many of 
the greatest leaders in litics, in 
business, in law and in science have 
done their greatest work after they 
passed the three score mark—that it 
was in the years after sixty that 
they made the greatest use of the 
experience they had gained up to 


HALF NATION BUILDERS 
OVER 60 


Are half of the nation builders 
over the sixty-year mark? Some 
ene ago B. C. Forbes published 

is volume, “Men Who Are Mak- 
ing America.” There were fifty 
names in the list. Exactly half of 
them were more than 60 years old 
oe the volume was published in 


Archbold, John D. 

Baker, George F. 

Bell, Alexander G. 

Carnegie, Andrew 

Dollar, Robert 

Douglas, W. L. 

Edison, Thomas A. ............ 
Eastman, George p 
Forgan, James B. 


Hammond, John Hays 
Heckscher, August 


Patterson, John H. 

Rockefeller, John D. ..........- 
Schiff, Jacob H. 

Sheid, John G. 

Simmons, E. 

Stillman, 

Vail, Theodore N. 

Woolworth, F. W. 


that time. In this there ig , 
deal of truth. But that is noe 
the point. There is no sueon 
that the men who have 
standing success in industry gn 
nance should at sixty submit ¢ 
selves to Oslerization, — 
selves off to the old men’s home 
even adopt golf as life’s ¢ 
But rather we are considering wh 
the benefits to the country ld 
if they decided in the spirit : 
Mr, Connable has shown tg 
themselves to giving the pec 
ter government and to puttir 
near methods into the ¢op 
public affairs, 

There is little indication 
people would welcome them ag” 
servants, It is difficult to @ 
the study of the personne] of ge 
ments whether the people ge 
get what they want or dese 
whether they merely take the 
or second best—of what jg” 
But it would not be nece 
haps, for this _plus-sixty 
to enter parliament. I¢- 
great study of the irs 
provinces and of the mt 
throughout the country tg” 
that there are many opports 
for the right men to wor 
ments. 

Nor would it be necessary 
ness leaders in retiring to ef 
lic life at all in order to 
community the benefit of 
years, Research work p 
the benefits of their energies: 
their patronage. Perhaps no 
try in the world has greater 
than Canada for the scientifie 
of our great uninvestigated “5 
sources in order that the 
the people who make 0 
may have the greatest bene! 
our vast natural heritage, ~ 


Public Service in Busi 

But, on the other hand, it © 
not be supposed that the ave 
business man goes on slaving if 
later years even though he doe 
retire. More and more 
tendency on the part of the 
industrial, financial and publ 
vice corporations to let the 
executive responsibility fa 
younger shoulders. is ; 
portunity for the heads of the) 
cerns to apply their  experiene 
matters of general policy. In 
years the relations between bus 
corporations and the public 
quired more and more attent 
it is in this connection that t 
rection of the ex : 
heads has been very valuable. 3 
too, there have been staff probi 
in the solution of which the ady 
of those beyond the 60 mark has 
many cases been of great assista 
Plans by which the 
given a larger investment 
in big companies, 
been permitted to 
ings through bonuses or 
chase of stock, are given as exam 
of these changes. And in the’ ror 
ing out of these plans many Of tie ™ 
leaders who would be in_the retired 
class on the sixty-year oa 


or-— 
no. foukt, svee# on benefited 


ganizations, but a 

the public to as great and perha DS. 
much greater extent than they could 
have accomplished in any way 


Two “Bills” of a Kind 4 


Two interesting personalities 
been removed from the political 
of late, Hon. W. H. Pu y 
Senator W. H. Bennett. For 
the former stood in the front rank 
of the Liberal party in the Commom 
while Senator Bennett at the same 
time equally prominent in @ 


the speaker. Both were : 
old school which took polities 
seriously as religion. Both had. 
faculty of expounding their pc 
theories wi 
direct as it was forceful. Bennett 
noted for his attacks on his oppone 
He was ‘known as a hit 
Pugsley was just as pugnacious 
as a member of the Laurier cabi 
was known as “Fighting Bill.” It 
also common to the pair that le 
to party transcended all other ¢ 
siderations. Those who prated. 
dependent views, they ostracized. 
were in the Commons when the me 
ate tone and lack of passion of” 


¥ present day was as inconspicious 


the former is to-day. This is p 
larly true of the famous naval d 

of 1912-13 when numerous | 
were marked by_ hard-hitting 
close-in fighting with “Billy” E 
nett on one side of the house 
“Bill” Pugsley on the other, both 
the thick of the fray from start 
finish. It was a debate full of co! 
and action. 

The two “Bills” belonged to the” 
political school which has al 
passed away in Canada and its dis- 
appearance is robbing Canadian pub- 
lic life of much that is romantic, 


People Pay the Taxes if 
: Public Utilities Do Not 


The effect of public ownership on the 
tax-bills of the residents of the com-” 
munity is illustrated in the following 
references to cases in the Western States 
from the Rocky Mountain Public Ser- 
vice Bulletin: 2 

“The people of Colorado Springs must 
meet a tax increase of $3 on each thou- 
sand dollars’ worth of property, to make 
up the city’s loss in taxes growing out 
of its venture into municipal ownership, 
according to Country Assessor Frank A. 
Perkins. 

“By taking over the local privately- 
owned electric plant, Colorado Springs 
lost an annual tax income of more than 
$60,000. 

The town of Manitou, which also 
largely depended upon taxes paid by the 
company which operated the electric 
plant, must make up a loss of about 
$8,500 a year, according to City Attorney 
C. W. Dolph. Each Manitou taxpayer 
must meet an increase of $2.50 on each 
eenae dollars’ worth of property 
owned. 
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QUEBEC-RAND 


, ophon of aiahes Rand? 
ete, With the exception of Noranda, 
propositions are all still 


in the prospect or gamble stage. 


—_—_— 
WHICH IS SAFER? 
T. M., Guelph.—Which is the safer se- 


curity, Northwest Utilities or Municipal | Th 


Bankers’ Bonds? 

The yield of the two securities 
about sizes up their proportional 
safety. One is a company dealing in 
power, and the other deals in mort- 
gages. 


UNITED IRON WORKS 

Banker, Ont——I desire to buy shares 
in United Iron Works. Could you inform 
me of their standing? Is there any ad- 

vantage in buying their shares? 
We cannot see any advantage in 
ens shares in United Iron 
_ Works. In March, 1924, we pub- 
lished a series of articles dealing 
with this company and its sales 
methods. They showed a situation 
not to be commended. At that time 
they had a shop in Milton not being 
used and were trying hard to sell 
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highly regarded. Canada 
looks 
pointed out, as a hold. City Dairy 
has new plans in the making which 
make it attractive. 
win-Williams are sound. Your ideas 
on Union Bank seem sound. Don’t 
forget 
might study our analysis of Porto 
Rico Railway, published this week. 


consider stock of Brooks Steam Motors 
attractive, as a speculative investment? 


have information re Brooks Steam Motors 
opinion on Brooks Steam Motors. 
Ww 


stock of Brooks Steam Motors a safe in- 
vestment? 


hlock of Brooks Steam Motors and have 
been asked to increase my holdines 
has been tepresented to me that thev have 
gotten inf 
eapital for. present reanirements and that 
Brooks domestic oi! burnet is earning 
wood money in profits made in manufac- 
tnrine it. 


ways regarded the Brooks Steam Car 
as a vroposition yet to be proven, and 
for this reason;would not advise new 
purchases or increases 
except as 1 
call "attention to the fact that while 
the company is selling stock at the 
regular unit vrice through Brooks 
Securities. this same company is of- 
fering to buy the stock in—no price 

oted—in : 
reas papers. Unlisted security deal- 
ers are trad 
six and seven dollars, The company 
is producing .some cars and 
Brooks 
agencies in the | 
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stock. The methods of the salesmen 
were those of the stock-jobber. 


MILLCREST MINES 

Stratford Reader.—What chances have 
Millerest property, Gowganda? 

This is a property in the Castle- 
O’Brien section of Gowganda, Geo- 
logically it is said to be attractive. 
ere are several interesting veins 
while the people backing it woul 
ensure good management. It looks 
like a good speculation. 


DURANT MOTORS 

J. W. D—What is your opinion of the 
present outlook of Durant Motors? 

Durant shares are now selling 
from $6-to $8, depending on the price 
paid originally. The Canadian com- 
pany seems to be making fair pro- 
gress, but there would seem to be a 
period of uncertainty ahead for the 
automobile industry. The strong fi- 
nancia] corporation that can cut 
costs- and survive on lean profits 
should win out. The fate of the 
others is uncertain. 


GOOD COMMON STOCKS 

Northern Storekeeper—What is your 
opinion of Union Bank, Sherwin Williams, 
Canada Cement, City Dairy, Ogilvie as 
investments. It looks to me if the west 
comes back Union Bank should be worth 
considerably more than it is at present. 
I want good common stocks looking to 
appreciation rather than immediate divi- 
dend. If you know of any stock you 
micht indicate it. 

The stocks you mention are all 
Cement 


very good, as we_ recently 


Ogilvies, Sher- 


the double liability. You 


BROOKS STEAM MOTORS 
Reader, Canning. N. S.—Would you 


Reader, Hawkesbury—I would like to 
J. H., Montreal.—Kindly rive me your 


Hamilton.—Do you consider 


Reader. Kentville, N. S—I have a small 
It 


© production. with -lenty of 
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WINNIPEG.—Eastern pa 
been raising the question 


for manufacturing 


P 
ground that hemp produced in West- 
nada could be used only for 
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Says Western Hemp Will Make Twine 


have 


the abil- 
ity of Manitoba_raising hemp suitable 


the 


making cheap wrapping twines, but, 
due to the absence of oil in its com- 
position, it would rot easily and not 


be of sufficient durability to serve as 


a binder twine. L. R. Key, who has 
been taking a keen interest in the 


and Kitchener, Ontario, when 
this last statement said: 
“The hemp and 


flax grow 
Western Canada both belong to the soft 


fibred class of vegetable fibre 
producing oil seeds. Therefore, 
crop is harvested at the pro 


development of both flax and hemp 
for fibre, and who has been shipping 
both flax and hemp fibre to Britain 


shown 


n in 


lante 
f the 


r stage for 


fibre production there is oil in its com- 


position. 


“If it were true that the ae | - 
ni 


in Western Canada had no oi 


composition it would not be a soft fibre 


but would be a hard fibre and 
same 


in the 


— as sisal, which is treated 


with mineral oil, the same method could, 


if mocessary, be 
grown in Western 
one fault to be found in re 
hemp grown in Western 
that is it is too good 


anada, There 


commodity as binder twine. 


“But the present small available sup- 
ply of sisal, while not altogether serious, 
Indicates that the farmers in Western 
a higher price 
for the 1925 
crop. Also we depend for our supply on 
a foreign country; further, we have no 
guarantee that we will not again be 
forced to pay 20 cents or even 25 cents 


Canada will have to pa 
for the twine requi 


per pound for binder twine. 
“To satisfy those at home and 
that have 


Western Canada at heart, I suggest that 
our department of agriculture carry out 
a comparison test between binder twine 
rom sisal and binder twine made 
from Manitoba grown hemp. I will be 

leased to supply, prepare and spin the 
Manitoba grown fibre under supervision 


made 


of the department of agriculture, 


department to have the privilege 


lecting sheaves from a stock of 1920 
grown hemp which has not been under 
cover since being harvested but sub- 
jected to weather, mice, etc. Also sheaves’ 
from the 1924 grown hemp. The sheaves 
selected will be decordicated, 
hackled and spun in their presence and 
preservatives of any 
kind employed. The sisal and Manitoba 
twines to be tested as to tensile strength 
before and after being exposed to field 
conditions for from one to six months. 
This would settle once and for all one 
some would-be experts are 
to inform us cannot be 


estern Canada. 
“I am 


e welfare and progress of 


scutched 


sure that the International 
Harvester Co., or any other firm, knows 
or ought to know by now that the pros- 
perity of the Western farmer means 
urchasing power and with the 
bilities for expansion in Western Can- 
ada it would be foolish to try and 
hinder the production of fibre, being a 
rofitable and dependable crop for the 
armer and provides employment for a 
large number of workers. This branch 
of agriculture would in no small way 
help increase the farmers’ purchasin 

ower. In the very near future it wi 

e found to be a necessity to grow hemp 
and flax for fibre on a large scale in 
Western Canada, the hurds from the 
hemp and the shive from the flax being 
the future pulpwood with two great ad- 
vantages by only requiring four months 
from time of seeding till ready for the 
pulp mill and being very easily digested. 


employed with the hemp 


is only 


rds to the 
anada and 
and valuable 
a commodity to use for such a short life 


abroad 


the 
of se- 


possi- 





































































Current Opinion 


TOO MANY SUBSIDIES 


Fredericton Gleaner: It takes a-stout 
believer in the Canadian idea that 
nothing can be good unless it is sub- 
sidized by the national treasury to hope 
that such a project will appreciably ben- 
efit the country. The reduction of 
freight rates secured will be apparent, 
not real. Money the shipper will save 
will come out of the national treasury— 
out of the taxpayers’ pockets. The con- 
tract does not read like one a strong, 
well-established shipping line would 
seek. If it fails to secure the results 
expected by the Canadian Government, 
as has been the case with so many other 





car at a price that will enable him 
to compete with the gas cars? Fail- 
ing this, what will be his market? 
These are points to be considered. 

_ The oil ourner was only recently 
introduced. It seems a little early 
to predict its success, 


GILL AND FORTUNE LUMBER 

Reader, Ont.—Can you give me infor- 
mation re Gill and Fortune Lumber Co., 
Trenton and Gilmour, Ont.? 

This company is a Dominoin incor- 
contta $3,000,000, 
’ paid up. Took 
over business of Gill and Fortune 
(1905) which operated at Trenton; 

























































Analyzing and describ- 
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pare ae aoe eam Lo Nd eg Re seneetene the a eg Government has gives all the facts an’ 
bs _““© | made in regar rtati t- investor w¢ i 
price of lumber broke, leaving tiem | ters, there’ will "be ne” secanion “for inv would wish to 















with a large inventory of high priced 
lumber. ere indebted heavily to 
bank and reorganization and bring- 
ing in of new capital followed, when 
assets were transferred bill of sale 
was recorded for ‘$2,785,000. Later 
$800,000 in bonds were issued and 
$700,000 chattel mo ge recorded 
to secure the bonds, e company is 
fairly well regarded. 


know about them. Copy 
on request, 


Write Dept. 4 
Greenshields 
& Co 


17 St. John St. Montreal 
OTTAWA 
46 Elgin Stroet 


surprise, 


WHY BOYS LEAVE THE FARM 


Clinton News-Record: We reproduce 
on another page an article from THE 
FINANCIAL ST written by a boy on 
\the much-discussed question as to the 
reasons why boys leave the farm. It is 
a good article and we would recommend 
it to the farmers and farmers’ wives 
among our readers. The News-Record 
has on more than one occasion pointed 
out the fact that farmers do not “mag- 
nify their calling” as they ought to do. 
You can hardly expect ambitious boys 
and girls to vor | on the farm if their 
fathers and mothers are always crying 
down the farm and its work, and if they 
only allow those members of the family 
who are going into something else the 
povinese of an education. Give the 
oys and girls who elect to remain on 
the farm the same privileges of self- 
improvement as those who are going 
into other lines of work and probably 
more will choose the farm. 





















































IMPERIAL TOBACCO 

F. D., Quebec.—Would you kindly let 
me know the market price of ordinary 
shares of the Imperial Tobacco Co. of 
Canada, also’ what interest do they pay. 
and at what time, and are they a good 
investment? A friend in England has 
£100 invested in the above, and wants to 
sell them. Would his market be better 
there or here? . 

The shares of the Imperial To>ac- 
co Company of Canada are changing 
hands at about $7 at the present 
time. The par value of the stock is 
$5 and it pays a 6 per cent. dividend 
with a one per cent. bonus. The 
shares are not listed in Montreal but 
are traded in on the curb here and in 
New York. The stock also sells in 
London at a corresponding price in 
shillings. The price obtained for the 
shares would be just about the same 
in all three markets at any given 
time. The dividends are payable in 
March, June, September and Decem- 
ber. As to the par value of the shares 
of the company, they are dollars, 
but much of this stock was sub- 
scribed for in pounds and hence the 
market for them in London. ; 

Shares in this company look like 
a good industrial investment, as the 
is so strongly entrenched 
ere would not seem to be 
much hope for increased dividends, 
this for no other reason than because 
of the high capitalization of over 
$32,000,000. On the Ddooks of the 
company assets include over $28.- 
000,000, which represents goodwill, 
trade marks and patents. 

The net profits for the year 1923 
were $3,271,421 and the dividend re- 
quirements were $2,358,149. 


TORONTO 
14 King Street E. 













































was the discrimination which the Gov- 
ernment of Canada claims. No shipping 
conference is designed to hurt any coun- 
try or any port. The lines involved are 
privately controlled. They represent , 
large investments of capital and their 
object is to earn interest on these in- 
vestments by the steady employment of 
their vessels. Shipping service is just 
like any other transportation service; 
it must pay if it is to be maintained 
and to pay it has to seek business in 
every direction and to meet commercial 
conditions everywhere, 






















EXTRAVAGANCE GOES ON 


Ottawa Journal: Estimates for the 
fiscal year ending March 31, 1926, tabled 
in Parliament on Monday, show not a 
glimmer of government economy. True, 
they are $6,933,279 below the estimates 
of last year, but of this more than $5,- 
000,000 is made up by decreased interest 
on the National debt and reduced expen- 
ditures for Soldier Land Settlement and 
Disestablishment—economies that would 
not be helped. 

In no fewer than seven branches of 
administration expenditure has been ac- 
tually heightened, and where reductions 
are made they are but as a drop in. the 
bucket. 

The mental processes of the ministry 
baffle comprehension. Thus, with reve- 
nue $60,000,000 below last year—a fact 
which in itself makes Mr. King’s profes- 
sions of prosperity ridiculous—minis- 
ters have gone on spending money as 
though taxes were inexhaustible. An 
increase of from sixty to eighty millions 
in the national debt is a practical cer- 
tainty for the year. 

And the supplementaries—always sin- 
ister on an election year—plus compen- 
sation for Home Bank depositors, are 
still to come. 




































































SANE ADVICE GIVEN 


Lindsay Post: A Canadian business 
man with a record second to none is 
Sir Joseph Flavelle, and some advice he 
has ‘been given recently may well be 
taken to heart, says THE FINANCIAL 
POST. Sir Joseph’s great public work 
was the organizing of munition supplies 
in Canada but he is at the same time 
identified with severaj financial and 
business concerns, Though not an 
orator, he has been frequently called 
upon to make addresses, and talks in a 
quiet, effective way. In a speech in 
Toronto on Tuesday of this week, Sir 
Joseph said that for any individual or 
group to attempt to contro] a market or 
fix a price was folly, and added that in 
his whole business career he had never 
once taken part in such an arrange- 
ment. 

There is now a general complaint 
throughout the country regarding high 
taxes, but scarcely any offers to forego 
advantageous public expenditures. 
Whether or not our war debts were in- 
curred with the thought that the sub- 
sequent burdens might be shifted else- 
where does not matter. The present 
fact is that these burdens must be met 
in Canada by Canadians and not by poor | 
immigrants. At a bankers’ meeting in 
Hamilton last week Sir Joseph Flavelle, | 
while expressing disagreement with 
some methods of post-war 
added that, “It is time we st 
whining and got on with the day’s 
work.” This might well be adopted as 
a motto good for some years to come, 



















































THE ATLANTIC CONFERENCE 


Victoria Colonist: The proposal of 
the Canadian Government is to give a 
subsidy of $1,375,000 a year to a line 
of ten ships to compete with lines con- 
trolling hundreds of vessels, some of 
which are among the finest afloat. The 
latter lines have their trade connections. 
It is perfectly obvious that they are not 
discriminating inst Canada, or, if 
they are, then it is conceivable that 
such companies as the Canadian Mer- 
chant Marine and the Canadian Pacific 
Steamships Company would not be mem- 
bers of the Conference. It is patently 
clear that the Atlantic Conference can- 
not be antagonistic to Canada, inasmuch 
if that were the case it would be an- 
tagonistic to its own interests, as there 
is a growing trade from this country. 
That trade would not be growing if there 
















They will be found useful also for the 
manufacture of artificial silk and num- 
erous other comm es. 

“The West has also been informed in 
the past that we could not grow flax 
for fibre in the prairie provinces. I have 
enquiries for 2,000 tons, valued about 
$1,000,000, to be shi to France, also 
Germany, Holland, United Kingdom re- 

uire large quantities and are offerin 
rom £70 to £95 per ton for unscutche 
(semi-finish) flax fibre. With co-oper- 
ation we can, in five years, bring in at 
least $30,000,000 per annum.” 























































































For Sound Investment 


To earn good interest and at the same time to maintain a high 
investment standard, we suggest the following securities: 


Canadian Pacific Railway Company, 41% Secured Note 
Certificates - 


Due December 15th, 1944. 
Price: 93.50 and interest, yielding about 


Bell hey cone Company of Canada, 5% First Mortgage 
n 


Due March Ist, 1955 
Price: 99.00 and interest, yielding 


Montreal Tramways Company, 5% 
Refunding Mortgage Bonds 


Due April Ist, 1955. 
Price: 90.25 and interest, yielding nearly 


General and 


Canadian Paper Company, Limited, 6/,% First 
Mortgage Bonds 
Due July 1st, 1948. 
Price: 100 and interest, yielding 


Fraser Companies, Limited, 6% First Mortgage Bonds 
Due January ist, 1950. 


Price: 97.50 and interest, yielding 6.20% 


Simpsons, Limited, 64, % Sinking Fund Collateral Trust 
Bonds 


Due April 1st, 1945. 

Price: 99 and interest, yielding nearly.__— 6.60% 
These bonds warrant the consideration of conservative investors, 
Full information will be gladly furnished upon request, 


36 King Street West, 


Toronto. 
Telephone: Main 4280. 


Wood, Gundy & Co. 
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Recommend 


The following high-grade 
Bonds, which have been 
selected from our current 
list, offer an excellent opp~ 

tunity for diversified invest - 
ment in readily marketable 


securities: 
of Norway 


i Aug. I, 1944 
Price 100 and interest, N.Y., 
yielding 6.00% 
Province of Nova Scotia 


5% Bonds due May 1, 1943 
Price 101% and interest, 
yielding 4.85% 


City of Quebec 
5% Bonds due June 1, 1954 
Price 101.55 and interest, 

yielding 4.90% 


and 
gage Bonds (New Issue) 
Due April 1, 1955 
Price 91 and interest, 
yielding 5.65% 


The above bonds are offered 
subject to prior sale and change 
in price. Orders may be tele- 


graphed or telephoned at our 
we shall 


expense. Upon request 

be glad to send our bookiet 
“Investment Securities,’’ giving 
a complete list of our recom- 
mendations. 


seOneT REAL Ti Be Temnen ret 
TORONTO, 10 King Street East 


OTTAWA, 204 Union Bank Bidg. 
» QUEBEC.’ — 71 St. Peter Street 


THE FINANCIAL POST 


_News and Views of Bond Market 


FEW; 
SOME INDUSTRIAL 
ISSUES IN SIGHT 


Buying Moderate but Total 
Volume of Business is 
Limited 

A slightly better showing has been 
made by the bond market this week 
in the number of offerings, and buy- 
ing has been moderately active. When 
compared with the average or nor- 
mal period, however, the total volume 
of business is rather small. An inter- 
esting feature is the general willing- 
ness to consider all- offerings on a 
five per cent. basis or better. 

The all absorbing interest of the 
week has been the Simpson issue, 
which, owing to the somewhat novel 
nature of the security offered, insofar 
as this market ig concerned, has at- 
tracted wide attention. The reception 
of the issue was very favorable, the 
entire offering being absorbed within 
a very short time, both individual and 
insitutional buyers participating. The 
latter probably were the more import- 
ant factor in the buying. 

Probably the outstanding feature 
of the Canadian bond market at pres- 
ent is the difficulty which the dealers 
are finding in obtaining satisfactory 
offerings either in the municipal or 
in the industrial field, On ——_ 
is the scarcity of provincial ing 
at the present time, and in eee 
for the immediate future, although a 
considerable amount of provincial 
offerings will be forthcoming during 
the year. 

It is understoood that a consider- 
able amount of work is being done 
on a number of corporation issues 
which will be coming forward with- 
in the next week or two. None of 
those in sight are particularly large, 
but will help to counteract the pres- 
ent quietness somewhat. In the muni- 
cipal field, the city of Vancouver is 
calling for tenders on a $1,000,000 
issue which will close within a week 
or 80. 
U. S. Market Remains Firm 

The New York bond market has 
continued strong and dealers still re- 
port a shortage of securities with 
which to meet the needs of investors, 
despite the large number of new 
foreign issues placed on the market 
within the past two or three months. 
It is stated that the raising of the 
Federal Reserve discount rate the 
last week of February had a much 
smaller check on bond sales than was 
expected. It is stated in the current 
Monthly Letter of the National City 
Bank of New York to be the opinion 
of bankers that the scarcity of domes- 
tic issues will force the United States 
dealer to turn more and more to the 
foreign field for new securities with 
which to meet the demand of invest- 
ors. This is a situation which has 
interest for Canadian institutions and 
municipalties which intend seeking 
funds. It is highly probable that the 
present trend of the stock and grain 
markets, as well as the reported 


FRENCH GOVERNMENT BONDS 
CREDIT NATIONALS 


CITY OF PARIS 


We trade actively in all Foreign Stocks and 
Bonds and are in a position to make spot de- 
livery on all important issues. Get our list 
of drawings on bonds with lottery feature. 


All Foreign Stocks and Bonds 


BOUGHT 


SOLD 


QUOTED 


European Debenture Corporation 
LIMITED 


120 St. James Street, Montreal Main 8763 


OSLER, HAMMOND & NANTON, LIMITED 
WINNIPEG 


Stocks and Bonds 


Insurance 


Mortgage Loans 
Farm Lands 


Dickinson and Walbank 


(Members Montreal Stock Exchange) 


Neo account too small to receive our careful attention 
ATURE RST EN RCN ONIN ERIE A AIO 


Sorel, Que. 


152 St. James St., Montreal ‘ 
J. Y. K. WALBANK. 


7. KELLY DICKINSON. 


Belleville, Ont. 


Main 4090 
W. McLEA WALBANK. 


TORONTO BOND EXCHANGE 


206 Bay Street 


LIMITED 


TORONTO 


British Columbia Municipals Wanted 
BONDS & LISTED STOCKS 


Phone Baste 8341-4 


BOUGHT — SOLD — QUOTED 


Listed Stocks Dept. 
Phone ‘Adelaide 3706 


slackening in some lines of business, 
‘may be expected to increase the ac- 
tivity of the bond market. 


HYDRO LIEN IS 
A MENACE TO THE 
MORTGAGE LOAN 


Is Baneful Influence, Says 
Head of Mortgage 
Association 
In reviewing events of the year, 
bearing on the affairs of the mort- 
gage loaning institutions, Cases H. 
Smith, president of the Land Mort- 
gage Companies’ Association, at the 
annual meeting referred to the in- 
creasing recognition of the vital in- 
terest of the loaning companies in 
the welfare of the province and the 
Dominion. The member companies 
of this association have assets 
amounting nearly to $1,500,000,000, 
and, as Mr. Smith pointed out, their 
interests are largely identical with 
the interests of the public. As this 
fact becomes more generally appreci- 
ated, representations of those whose 
duty it is to safeguard the important 
interest of the association must re- 
ceive a respectful hearing and a 
greater measure of the consideration 
to which they are entitled. Referring 
to the interference with the rights of 
mortgagees by the Hydro Electric 
and Public Utility liens, Mr. Smith 

said: 

Perhaps the most important matter 
with which the executive has dealt is 
that of the Hydro-Electric and public 
ntility liens. White it is not and cafinot 
be claimed that the action of the gov- 
ernment and legislature of Ontario in 
creating these liens and giving them 
priority over existing mortgages has no 
material significance to those who make 
loans upon real estate, it is primarily 
of the most vital interest to real estate 
owners. To the lenders it is of impor- 
tance, first, in that it reduces the area 
of their loaning activities, and, second 
and of far more serious import, in the 
fact that it involves a recognition, the 
first of an prest moment, in this old 
province of the vicious principle of in- 
terference with contractual rights which 
hitherto had been confined to the newer 
provinces where its baneful influence is 
beginning to be recognized and where 
the desirability of retracing their steps 
and getting back to sound British prin- 
ciples is coming to be admitted. The 
owner of real estate using or contract- 
ing for Hydro-Electric power, or likely 
to do so, or whose tenant may enter into 
such a contract, is by this legislation 
effectually debarred from obtaining a 
loan upon the security of his property. 
Lenders cannot possibly assume the risk 
of finding their claim ranking second 
to a large first charge of this nature 
which may represent not only power al- 
ready used but in addition that which 
may have been contracted to be taken 
over a future period. 


WINNIPEG SELLS DEBENTURES 
A sale of $1,211,000 ee ee and 


TORONTO SEEKING 
POWER TO BACK 
ITS HYDRO BONDS 


Alleged Purpose Is to Take 
System Out of 
Politics 


_No little surprise has been occa- 
sioned in financial circles by the 
movement led by the city of Toronto 
to obtain legislation enabling Ontario 
municipalities to guarantee the bonds 
of the. Hydro Electric Power Com- 
mission for power development pur- 
poses in the various municipalities 
rather than continuing under the 
guarantee of the provincial govern- 
ment. The alleged purpose of the 
movement is to place Hydro on an 
economic rather than a_ political 
basis, and to avoid the opposition of 
any Ontario government which might 
“— to be hostile to Hydro, 

: at the action of the city council 
in recommending the legislation was 
not the result of mature considera- 
tion seems to be indicated by the 
fact that, rather than pass judgment 
hastily, the city finance commission- 
er, and the acting city solicitor, de: 
clined to express an opinion until 
later. Financial circles find it diffi- 
cult to see the advisability of with- 
drawing from the credit guarantee of 
the province, now at the disposal of 
the municipalities, and to rush into 
an individual guarantee system 
which would be extremely uncertain. 
It is felt that the situation is too 
complicated to be handled in the way 
suggested. 

Effect on Bond Issues 

At the present time the municipali- 
ties have the advantage of provincial 
guarantee and provincial credit. And 
the latter is an important considera- 
tion when a municipality is seeking a 
loan. The difference is that between 
the credit standing of the province 
of Ontario, and that of small munici- 
palities. While it is agreed that the 
credit of some of the larger cities 
seems sufficient in itself without the 
added credit of the province, it is 
worthy of note that only recently 
leading investment houses have re- 
fused to handle hydro issues of three 
of the largest Ontario cities, even 
with the added provincial guarantee. 
It is difficult to understand how the 
municipalities hope to carry on their 
financing to the best advantage with- 
out this guarantee. Furthermore, 
complications which micht easily 
arise, in the case, for example, of an 
electric railway where one municipal- 
ity accepted the responsibility, and 
the next refused to do so. 

Reasons Advanced Flimsy 

Apart from tne question of the re- 
sults which the advocates of plan 
hope to ‘achieve, grave doubt is. ex- 
pressed with regard to the sincerity 
of the reasons advanced in favor of a 
change. The feeling of the financial 


the | community in this respect seems to 


of Winniper. The issue was to be used for 
refunding purposes. 


BOND MOVEMENTS OF THE MONTH 


Monthly Com n Latest 
Feb. 2 to teh 8 Quotat 
Op. Hich Low Close Bid Asked 
Abitibi Pulo.. 99% 99% 9874 99 9934100 
Alabama T.L.. .. a a 
Algoma Steel.. 35% 85% .. 
ding Paul.. .. ¥ s 85 s 
Belgo Can.Pa.. 98% 99 98% 99 98 |. 
Brompton P Aa a a .. 109% 
sue y 


Burns Co. P... .. 
Brand.-Hend.. .. a ts >< s 
Canada Steam. 99 99% 99 . 98% 99 
Canada Steam. 78% 78 77% 77% 77% 78 4 
Can.L.&P... 55 55 54% % BAK 
i 2 es :. 1004101 4% 
-N.R. 58 58 . 
Can. Pac. Ry.. 99 9954 99 9954 9914100 
Connors Rros.. .. ay ce és oe 
Davies, Wm... 8834 88 34 884 BRY 
Dom.Iron & St 57% 5934 57% 59% 6864 
Dom. Power.. .. ; eS RM .. 
Dom. Textile.. 1045410454 .. 1043410454 
Duke Price Po. 9954100 99541 99 34100 
East K. Pow..101 101101 101 (100 «102 
Elect. Develop. .. . ‘3 98M .. 
Front’c Brew... 86 
H. Smith Pap. 90 
H. Smith Pap. .. 
Lake Sup. Pap. .. : 
pomeeee Ee. 6636 64 a 
urentian Po. 8M .. 
Maple L. Mill. .. Fs .. 108% .. 
...102 102 102 101 %102% 
Deb.. .. - as , 80 40 
--- 10010034 .. 10034100 %101 4% 
Montreal Wat. .. od os -- 85%. 
Montreal Wat. .. ¥ - . 9M 
Mont.Pub.Ser. .. . id .. 8 Me 
; 97 98% 
65 62 65 75 > 


Ottawa Gas. ..101 4101 4 101 %102 102% 
Ottawa & Hall .. ; 100 
Ottawa Riv. P. 97 7%4 98% 9774 9834 9T% 99% 
Price Bros..... 994 99% 99% 99% 99% 
Paton Mfg.. .. 97 96 

Porto Rico Ry. .. “0 oa ae 

Prov. of Ont... .. : .. 100%101% 
Quebec Power. 100 74101 34100 4101 4101 < 
Que. Jac. Cart. .. ae a . 
Shaw. Cotton. .. a ao soe? 8 
Shawinigan W. 106 4106 4 106% .. % 
So. Can. Pow.. 102 4102 4102 102 4102 4 
Svan. Riv. P ..107 4107 4107 4107 4107 107 \% 
St. Law. Flour. .. a ‘3 on 97 4100 
St. Law. Sugar .. a3 he a 9 7 
Se: Saou Pan’ i66 x6 he as 77% 

. Maur.Pow. 106 4106 (106 14106106 
Windsor Hotel. .. aa ae . 102% Pe 
West K. Pow.. .. 101% 
Western Power .. 92% 93 
Western Pow.. .. 99 ; 


Bonds 


r 


86 . 8 ~% 
94% 9074 94M .. 


be well stated in an oven letter sent 
to the city council of Toronto by the 
Bureau of Municipal Research, from 
which the following are exerpts: 

“The proposal involves the possible 
use of the clty’s credit presumably with- 
out the consent of the taxpayers on 
whom the city’s credit depends; and as 
the city is about to enter on a period of 
large construction when great demands 
must be made on the city’s credit for 
essential purposes, the bureau cannot 
refrain from protesting against such 
precipitate action. Has the experience 
of the city in guaranteeing the bonds 
of other organizations over which the 
city has little or only partial control 
been such as to warrant the city in 
plunging blindly into additional commit- 
ments of a similar nature? 

“It has been stated that the request 
for proposed legislation is to obviate 
any difficulty with a possible future 
legislature which may be hostile to 
Hvdro. The obvious answer is, that no 
government is apt to be hostile to Hydro 
as long as the people of the province 
are its loyal supporters, and that the 
life of any government is bound to be 
short which ignores the wishes of the 
electors. The survorters of the motion 
etate that the citv should be indeven- 
dent of the legislature in this regard. 
It is a fact, however, that municipali- 
ties are and naturally must be creatures 
of the legislature, and that a “hostile” 
legislature could readily undo anything 
which a “friendly” legislature might do. 
Finally, is it the part of wisdom to as- 
sume sole responsibility for liabilities 
which are now borne jointly with an- 
other authority? 


Long Term Leases for 
Prairie Ranchers Again 


Long term leases, 21 years, gre to be 
granted Saskatchewan livestock growers 
on Dominion lands in the province that 
are unfit for agriculture. The growers 
have urged for some time that the long- 
term lease was necessary for the d-vel- 
opment of the livestock industry. For 
some years now leases have been but for 
one year. There was no guarantce of 
permanency to the rancher with th* re- 
sult that few permanent improvem-nts 
were made to the various ranches. By 
the same order 21-year leases still held 
may be renewed if the lands are unfit 
for agricultural purposes. 


————— 


BOND MOVEMENTS OF THE WEEK 
WEEK ENDING MARCH 17 


Int. Due Range 
Rate Year Yield High Lo 


Canada Bread... .. 
Canada Cement.. .. 
Cedar Rapids...... 
Dom. Iron......... 


wien i. 

nnipeg Elec. ‘ 

We Loan..... af 
0. cok 


-_ 
Peers 


S23sakesessse32: 


et: ob pa ants 
Victory Loan...... 
Do. sas shes 


2 
PPpepeeee 
333 + « 
aos 


1924 
w 


Range 1925 


Latest P 
High Low Ask Bia. 


Who Gets the 
Money You Earn? 


How did you spend your last 
month’s income? Did you waste 
any? Did you get full value for 
every lar you spent? Did 
ou have anything left over for 
nvestment? 


Thrift is the keynote of success 
—you must save to be suc- 
cessful. 


$10 saved a week, and regularly 
invested in Safe, eam Sea- 
soned Securities to yield 6% 
will amount to $20,000 in about 
twenty years’ time. 


You can purchase bonds from 
us for cash or on our Systematic 
gad Payment Plan to yield 
rom 


514% to 7% 


Come in and talk over your 
financial problems. We can 
help you. 


H. B. Robinson & Co. 


LIMITED 
Investment Bankers 


MONTREAL TORONTO 
260 St. James St., 35 King St. West, 
Phones Main 8542-3-4 Phone Kigin 1224, 


Conservatism 


High grade in- 
vestment houses 
forego the profits 
from the sale of 
doubtful securities 
rather than jeop- 
ardise the safety 
of their clients’ 
principal. 


F. H. Deacon & Co. 
227 Bey St, -  Terente 


MURRAY & COMPANY 
Specializing in 


Ge2ernment, 
Municipal 
and 
Corporation 
Bonds 


CONTINENTAL LIFE BUILDING 


ADELAIDE 6077-78 TORONTO 


CUNARD 


ANCHOR 
ANCHOR-DONALDSON 


The Pleasure Way 
to Europe— 


The Cunard Anchor - Donaldson 
Canadian Route is the ideal way 
to Europe. It combines the de- 
lights of the St. Lawrence River 
trip with the advantages of 
“Travel de luxe.” 
Nine great 
steamers are 
at your ser- 
vice. Each one 
equipped to 
make ocean 
travel a de- 
light. Every 
room invites 
relaxation. 
Each salon, 
lounge and 
stateroom is 
furnished in a note of refined 
taste and luxurious comfort—deep 
welcoming chairs—cosy fireplaces 
—roomy inviting berths. Spacious 
decks for games and exercise, 
The cuisine is unexcelled—a re- 
freshing variety of wholesome, 
well cooked and daintily served 
meals, 
Frequent sailings make it easy to 
choose convenient sailing dates. 


For Illustrated Bailes Sailing Liste, Ele. 
PP 
THE ROBERT REFORD CO- LIMITED 


Montreal, Toronto, Quebec, 
St. John, N.B., Halifax 


CUNARD 
ANCHOR-DONALDSON 


Canadian fervice 


————— 


_ Young, experienced farmer, Cana- 
dian, Agricultural College graduate, 
with farm in good dairy section, lacks 
capital for stock. Wants partner to 
supply dairy cattle on share basis. 
Can guarantee 8-10% on investment. 
References furnished. Personal ap- 
plication made. Apply 


Box 502, 
Financial Post, Toronto 


2.15 
SSSA 


March 20, 


We offer— 
Woods Manufactu 
Company, Limited 


First Mortgage 
Fund 6% Gold 


Due 1st. April, 1943, 


Price: 95.70 and acer: 
interest, 
to yield 6.40%, 


MATTHEWS & COMP 
Limited 
255 Bay Street, Te 


PUBLIC UTILITY 
BONDS : 


iB | FOUNUED 1683) 


PORTCOUS 
cea kal 


Asbestos 


Corporation 


Preferred 


What are the investment 
possibilities of the shares 
in view of the chaotic 
state of the asbestos in- 
dustry? 


What may be expected 
in the way of a merger of 
leading as com- 


panies? 

These important ts 
are covered in our Asbes- 
tos Bulletin. Ask for a 
copy. 


Truax, Carsley & Co. 


Members Montreal Stock 
Exchange. 


92-96 Notre Dame St. West, 
MONTREAL 
Main 3618 








farch 20, 1925 








Government 


and 


Municipal Bonds 


We will be glad ‘to furnish 
particulars and offerings 
upon request. 


Gairdner, Clarke & Co. 


312 Bay Street, 


_ Toronto. Montreal. 


nkers. 
ONTREAL. 





We recommend 


Northern Ontario Building, Limited 


Toronto , 


M 614% Bonds Due 1939 
, Ee Price 9814 and interest to yield 6.65% 


R.A. DALY & CO. 


'. Municipal, Members Toronto Stock Exchange 

y and Indus- BANK OF TORONTO BLDG. SO CONGHESS STREET 
TORONTO BOSTON 
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STOBIE. FORLONG &©. 


Second Floor, Reford Building 


BAY AND WELLINGTON STREETS 


HAMILTON Toronto nennenh 
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Investment Securities 


Stock Exchange of 
Hugh R. Aird 


for the execution of your orders on all exchanges. 























Hugh R. Aird 


25 Melinda Street, Toronto 
Elgin 1291-2 - 
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No one but you can know 


what is the truly fair way to settle your estate. No 
statute-book rulings can possibly be as just to each mem- 
ber of your family as you can be. 


Every man knows what he means to do with his 
property. It’s a pity that the glow of health, the rush of 
business, and the natural human trick of procrastination 
so often ally themselves to shove the making of the Will 
over to a tomorrow that never comes. 


Make sure of the Will—Now. And then make sure 
of the carrying out of the Will, by appointing an Executor 
who will never grow old—never lose his grasp of affairs 
—never fail the Trust. 


ji (ADA PEI ‘gt ANENT TRUS @ 


Toront> Street. T 
Masager Ontario Branch ~ 


' 
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AIRD, MACLEOD & COMPANY 


Wish to announce the election to Membership on the Toronto 


Your attention is drawn to the splendid facilities of our Office 





Through our Bond Department we would be pleased to make 
investment suggestions suited to your individual requirements. 


Dominion Express Bldg., 





















OSLER & HAMMOND 


TORONTO 


































D. Douglas Macleod 
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ALBERTA LOSS ON 
IRRIGATION SCHEME 
MAY BE MILLION 


Expert Has Laid Out 
Scheme of Reorgan- 
ization 








LETHBRIDGE -—General approval 
is given the Widtsoe recommenda- 
tions for developing the 105,000 acre 
Lethbridge Northern irrigation tract, 
built under provincial guarantee, The 
Alberta government guaranteed the 
bonds of the Leth>ridge Northern 
schemé up to $5,400,000, while an- 
other advance of $140, 000 was made 
last year to meet maintenance costs. 
It is stated that the net loss to the 
province over the whole period cal- 
culated to get the project on a self- 
sustaining basis would approxi- 
mately one million dollars, providing 
the proposals of the Widtsoe report 
are adopted and prove workable. Dr. 
Widtsoe, in his report, expresses ab- 
solute faith in the ultimate success 
of the project providing the holdings 
are reduced, colonization accelerated 
and production intensified. He says 
the tract has every chance of Success 
if given a chance. 


The report is likely to form the 


basis of the new irrigation policy of 


the government, machinery for car- 
rying out the same being introduced 
this session of the legislature. 


The expert’s recommendations fol- 
ow: 


Extension of the terms of repayment 
under the bond guarantee over a period 
of fifty instead of thirty years. 


Maximum capital charges should be 
$55 an acre, payments on this not to be- 
gin until January, 1926, this meaning, in 
effect, a moratorium for this year. 

Construction charges not to exceed $2 
an acre for first ten years, and water 
distribution charges not to exceed $1 
per acre to be paid for 1924 and all suc- 
ceeding years all, excepting those in 
“dire need.” This means that the annual 
irrigation charges should not exceed $3 
per acre per year. It is believed the 
farmers by diversifying their crops will 
be able to meet those rates. 


Holdings should not exceed 160 acres. 
Any hol aoe in excess of this should 
be turned over to the provincial gov- 
ernment for sale at reasonable prices for 
colonization purposes. 





TORONTO HARBOR ESTIMATES 


New capital expenditures of $1,474,- 
753 are called for in the estimates of 


the Toronto Harbor Commission, re- 
cently passed. Of this amount, the 
greater part or $1,023,000 is to be 


spent in connection with the construc- 
tion of the new viaduct. 


This Week’s Bond Sales 


FORT WILLIAM ISSUE 
An issue of $100,000 5 per cent. 14%-year 
bonds of the City of Fort William, due October, 
1939, has been sold to Wood, Gundy and Com- 
pany at 97.68. The tenders include the follow- 
ing: 
weet, Gundy & ne 











E. Ames & Company .........+-+-+- 97.50 
Ribeie Hay & Co. chewegebontenvinte 97.47 
NORTH GRIMSBY ISSUE 
An issue of $30,800, 5% per cent., 5, 10, 15 


and 20 instalment bonds of the Township of 
North Grimsby have been awarded to Harris, 


MacKeen & Co., at a bid of 101.91. The bonds 
were for local improvement. Following is a 
list of the bids: 
Harris, MacKeen & Co, ........... 101,91 
Bell, Gouinlock & Co. ..........6:- 101.71 
a SE 6a aise deeswedseenss 101.87 
Buein- & Gai vcs cccssaviecee 101.867 
Weed, Gundy & Co. .......ceeceees 101.54 
McLeod, Young, Weir & Co........ 101.18 
Harris, Forbes & Co. ........6s0055 101.40 
Matthews & Co. .......scccecenees 101.71 
Ri BE: Blee ] GR i co viecctsccccceces 101.47 





BARTON TOWNSHIP BONDS 
H. R. Bain and Company were awarded the 
jesue of $12,409, 5% per cent., 10-year bonds 
of Barton township on a bid of 103.60. The bids 


were: 
H. R. Bain and Co. .......eccccccees 108. 
Dyment, Anderson and Co............ 102.918 
Toronto Bond Exchange ............. 02. 
DeGeth TOG. (51 okvic ss bavicess Cevis 102.37 


Harris, MacKeen and Co. ........... 103.53 
MoLeod, Young, Weir and Co....... 102.638 
A. E. Ames and Co. 


Pee ee eee ee ee eee 


Municipal Bankers 

Burgess and Co. 
Wort, Gundy and Co. 
W. C. Brent and Co, 
BOOSTAD GUE. OR, Ho coeds cocacéccevces 
Matthews and Co. 


eee ee eee eee 
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Bell, Gouinlock er Co, ......66-0005 

A. Stimson and Co, ......cee0005- 
BB, BG. DIGG MOO Ci vc ccevcgicrcccetos 102.81 
Dom. Development Corp. ............ 102.78 
Gairdner, Clarke and Co. ............ 1038.15 
Worthington Savage .........eeese0. 103.33 
McDonagh, Somers and Co, ......... 103.33 





WATERLOO BOND ISSUE 
Dyment, Anderson & Co. were the success- 
ful tenderers for an issue of $139,671, Town of 
Waterloo 6 per cent. debentures as follows: 
$94,631, 10 equal annual insta'ment, £22,561 
15 instalment, and $22,478, 20 instalment. The 
bids were: 


Dyment, Anderson & Co, ............. 99.61 
SOT OR, vectvtcc cectncinacecinvée 99.353 
Matthews & Co. ........+.. vhessaie See 
Waterloo Trust & Savings............ v9.2" 
eS ST Rk See ee 99.27 
Harris, Mackeen & Co. ......4.. «© oe. 0.27 
Cochran, Hay & Co. ......... o. sees 99.267 
Gairdner, Clarke & Co.........e..005. £9.17 
CG. Be, Daten BOO. sc cdcccieevsceces 9.14 
Wood, Gundy & Co. ....-:.cssscvecece £9.68 
Bell, Gouinlock & Co. ......cceeceeeee 9P.04 
Municipal Bankers Corp. .........+... 9¥,01 
Worthington, Savage & Co. .......... 98.865 
Murray. Cay. ices cconvscecesccoces 98.79 
Macneill, Graham & Co. .......+.....- 93.64 
McDonagh, Somers & Co. ........-++- 4.58 
Dominon Securities Corp. ... ......+. $5.51 
MacKay & MacKay ........ssese-s00% 93.45 
Wm..C. Brent & Co. ..ccccccesrcccvee 98.31 
MeLeod, Young, Weir .......0+-eee0. 98.28 
McCoo, Padmore & Co. .......,s00s6- 93.86 
Dominion Development Corp. .... . 97.82 

In addition, McCoo, Padmore & Co., bid ¢9 
for the 10 instalment and «4.5 for ‘he lb, Do 


minion Development bid 98.75, 10 inxvtalment, 
and 98,03, 15 instalmer.t 





WEEKLY RECORD = GOVERNMENT AND MUNICIPAL BOND SALES. 


Place Date Purpose 
North Grimsby Twp. .........Mar. Improv. 
Waterloo .csicese. cocscccves BEG, wktedeees 
Barton Twp. ....c+eseeseces PERE... eX cccccee 
WIMRMINE . whccccve levvsseces OM vies snide 
Fort William .....-eeeeeeee: DEO, Fo ces baa 
ROROPR cccccsv co sdevoreceocs Mar. © .ccccee 
Simpson's, Ltd. ......++-+++: 5 Rinwbes 

tech. Creamery & Ice Co. Mar. ......+.+ 


THE FINANCIAL 


Wood, Gundy 
Nay, James and Syndicate 


POST 


wee Municipal and Provincial Finance 
———S=aeaeeaeeeeeeeeeeeeeeeeee 
POPULAR PUBLIC 


Operating Provincial 
Movie Plant Costly 


Questions asked in the Ontario legisla- 
ture brought out details of cost in oper- 
ating the provincial motion picture plant 
at Trenton. These are: 








Land and building ............... $30,367 
Mach, and equip. .........0e.s00+ 10,73 
Maintenance ......65 secsedsscces 3,958 
Operating Expense ..............: 19,322 

WOE Si Os Congr ekcecbeeksivcdens $64,375 





ONTARIO’S HIGH- 
WAYS EXTENDED 
BY 235 MILES): 


Last Year’s Construction 
Added Materially to All 
Varieties of Roads 


Interesting light was thrown on 
the progress made in the construc- 
tion of highways in the province of 
Ontario last year when questions 
bearing on the matter were asked of 
the minister of highways in the leg- 
islative assembly recently, 

The replies of the minister con- 
tained the information that the total 
mileage of provincial highways con- 
structed during the year was 234.83. 
This was made up of 19.04 miles of 
asphaltic concrete pavement, 70.33 
miles of concrete pavement, 24.15 of 
bituminous penetration, 67.68 of 
macadam roads, 5.50 miles of mac- 
adam base which was uncompleted the 
previous year, and 48.13 miles of 
grading. In reply to an enquiry with 
regard to the relative costs of con- 
struction of the various types of 
road, the minister stated that asphal- 
tic concrete costs from $30,000 to 
$35,000 per mile; cement concrete av- 
erages $23,232 per mile; bituminous 
penetration, $19,900; macadam, $9,- 
300 per mile, using local stone, and 
$12,200 per mile when commercial 
stone is used. Grading costs $1,563 
per mile, 

With regard to actual contract 
prices last year, Mr. Henry stated 
that cement concrete had been con- 
tracted on a basis of $23,232 per mile. 
He also stated that 42.6 miles of 
guard rails had been constructed dur- 
ing the year, and that approximately 
one-fifth of a mile of old guard rail 
had been replaced. 

The total mileage of highways in 
Ontario of all classes, at the end of 
the fiscal year 1924, according to the 
last report of the federal commis- 
sioner of highways, was 64,248. On- 
tario came third among the provinces 
in total mileage, being ——— by 
Saskatchewan and Manito 
federal government has been siaitng 
substantial contributions to the pro- 
vincial highway s et having con- 
tributed $4,751 since April, 1920, 
when the or letal aid plan got under 
way. 


Transportation Engineer 
for Public Consultation 
A progressive ste P has been taken 
by the Ford Motor Company of Can- 
ada, Ltd., in the appointment of a 
qualified transportation engineer, 
who will help aave the transporta- 
tion problems of contractors and 
builders, and all others whose busi- 
ness necessitates the use of automo- 
tive power units, : 
Costly trucking has ever been a 
thorn in the side of all users of trans- 
a whether it be for road 
ilding or long road hauls of 
freight. This problem is of suc 
dimensions that the average firm 
cannot afford to investigate, and se- 
cure in detail, the direct causes of 
the unnecessarily heavy expense 
which frequently attends transporta- 
tion fleets, large or small, Further- 
more, the saving effected by having 
their problems quickly and efficiently 
solved by an expert, will eliminate 
much of the expensive Stort "and|® 
and resultant waste in effort and 
materia] which it entails. 

POWER FOR SALMON RIVER 
VANCOUVER, B.C.—A hydro-electric 
lant is being planned for the Salmon 

River mining area, involving an expen- 

diture of about $1,500,000, and financed 

by American capital. The location of 

the plant will be at Glacier Bay onthe 

eet and Canal, just below the Salmon 
ver. 











Tenders and By-laws 
COCO 


TENDERS WANTED 
April t, Bromley aS se 54%, 
10 en school bonds. Foley, treas., 
Doug 
March 23, St. Lambert, Que.—$40,000, 5% 
% bonds maturing 1964, J. R. Beatty, Sec. 


Mar. 25, Essex Border Utilities, $382,500, 
5%%, 30-ins. debentures. R. B. Baird, Secre- 
tary, Windsor. 


Mar. 23, Preston—$46,923, 5% per cent, 10, 
8 20 and 30-ins. local improvement deben- 
Geo. Wurster, Clerk and Treasure 
a 2, Timmins—$327, 556, mots, 6% po 7 
per cent., 10, 15 and 30-instal. debentures. 
E. Montgomery, Clerk and Treas. ants an- 

nouncement on page 16). 

Mar. 30, Vancouver—$1,000,000, & per cent., 
15 and 40-year debentures, for various pur- 
poses. A. J. Pilkington, City Comptroller. 
(See announcement on page 16). 

Mar. 26,. Oshawa—$410,249, 5 per cent., 10 
to 80-year debentures for various purposes. 
P. A. Blackburn, City Treasurer. (See an- 
nouncement on p 16). 

Mar. 31, Ste. rese School Commission— 
$45,000, 5% pee cent. serial debentures. Ovide 
Forget, Sec.-Treas. 

DEBENTURE NOTES 

QUBEBEC.—The city of Quebec’s application 
to the legislature for authorization to borrow 
$500,000 was cut down to $225,000 by the pri- 
vate bills committee of the provincial house. 
The sum is to be applied to various public 
works. 


MUNICIPAL 
—Sold To— 

Harris, MacKeen & Co. 
pyment. Anderson & Co. 


Sete e ee eee eereereee 


eee e ee ee eee eee 


Hi. RR. Bele B OO ci kop vec vdves ince censevs 
John ame gy & laker and City Council..... 
Wood, Gundy & Co, 2... .cccccsseeccevecenes 
Gairdner, Clarke & Company..........-.+++> 


Sete eee tener eee : 


s| Research Institute Uncovers | 


H.| the city is $231,845, against which there 


into town and city municipalities. 


Rate Maturity Amount Price Yield 
514% 5 to 20 ins. $ 38,000 101.91 — 
8% a” 15 and 20 ins. 139,671 99.61 — 
1935 12,409 108.60 5.03 
1,919,000 ase 
5% 1939 100,000 97.68 5.22 
54% 1985 37,000 101.735 5.38 
1945 $5,600,000 99 6.60% 
97.50 7.24% 


RATI 
& Co., and Dom. Secur. Corp... a” 


FINANCE TO MAKE 


POSTERITY PAY, 





Clever Methods of Evad- 


ing Debts - 
The Citizens’ Research Institute 


under the direction of Dr. Horace L. 
Brittain has just issued an interest- 
ing and suggestive pamphlet on the 

too prevalent practice by munici- 
palities, of passing on to posterity an 
unwarranted share of present finan- 
cial obligations. The pamphlet draws 
attention to the subtle manner in 
which “candidates for popular favor 
are still able to juggle the tax rate 
with brilliant efficiency, and put off 
the evil day of financial] retribution 
unti] at least their own political gen- 
eration has passed from the scene 
and left the field to stccessors who 
will.-have to deal with an irate poster- 
ity which, luckily, has, during their 
term, no votes.” The article goes on 
to show how certain municipalities 
have, in the past, succeeded in mak- 
ing such a policy es and 
have been able so to cloud the issue 
that the general public is led to be- 
lieve that a very efficient and highly 
satisfactory type of financing is be- 
ing carried out, 

In a summary prefaced by “several 
favorite ways of getting even with 
posterity, etc.,” the Institute outlines 
the methods used to pass on debts to 
me next generation as follows: 

. To borrow from the sinking fund 
e making insufficient annual levies to 
cond the fund in an actuarially solvent 
condition. 

To secure authority from the leg- 
Leeda to suspend, temporarily, pay- 
ments into the sinking fund. 

3. To invest sinking fund moneys in 
lands or tax sale certificates of lands 
which have been taken over by the 
municipality for taxes. 

4. To over-estimate revenue or under- 
vatlinnte expenditure, or both, for a 
pers of years, sufficient to build up a 

table floating debt from current 
defte its, and then ask the legislature to 
porinit the funding of the floating debt. 

5. To consolidate the debenture debt 
so as to spread capital repayments over 
longer terms of years than the periods 
of the original issues or the life of the 
work. 

6. To refund bonds at maturity. 

7. To wait until some patriotic obiect 
has been financed and then get a 
mission of the legislature to inclu 
sufficient sum in the bond issue to be 
authorized to take care of some current 
deficits. 

8. To bonus industries and then when 
default on the part of the industries 
occurs to ask the legislature for author- 
ity to fund the deficiency. 

No doubt there are many other ways, 
as human ingenuity displays a remark- 
able fertility in expedients in the field 
of. public fi ne. ut do these expedi- 
ents really ee n - burden of those 
now living? debt is incurred, 
interest and sappy inanh charges begin at 
once, The average taxpayer probably 
expects to live ten, fifteen or twenty 
years, at the end of which periods the 
“burden saving” debt will have been dis- 
charged, at perhaps twice the cost i“ 
total payments. Human life is reall 
long to pass on burdens effective 
posterity. The only way we coul 
this would be to issue the bonds a 
then commit suicide. 
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United Securities 6% 
Preferred Shares. 


CP.R. 4%4’s 1944 

Bell Telephone 5’s_1955 

Belgo Paper 6’s____1943 

Belgo Paper 7% 
Preferred 


Quebec Power 6’s ___1953 
Quebec Railway 5’s_1939 
St. Maurice Power 

644's......... 1953 
Wayagamack 6’s____.1951 
ae a Tram-Power 


Montreal Publie Service 
6’s e942 


Windsor “Hotel 6%'s_1943 
Laurentide Power 5}4’s 1946 
Cedar Rapids 5’s___1953 
Montreal Tramways 

BO eateincennsiceg Oe 
Also Bonds of Provinces and 
the larger Canadian Cities 


RENE-T.LECLERC 
Incerperated 


Moentreal:- 160, St. James St.  - 
Quebec:- 74, St. Peter St. 


(asTapursHED 1901) 
















































































National Cement 


Company 

7% First Mortgage Bonds . 
Denominations: 
$100, $500, $1,000 


Coupons: 
May 1 and Novemberl - 









































Principal and interest payable . 
in Canadian or American Funds ~ 
at the option of the Holder, 


EXCEPTIONAL 
SAFETY and 
PROFIT 


For information apply to 





















































Established in 1910 - 


120, St. James St, be a 






















Municipal Notes 








EAST YORK TAKES HYDRO 


The township of East York has passed 
a by-law making provision for the tak- 
ing over of the municipality’s Hydro 
plant on May 1, and assuming the debt 
of $334,000 attached to it. Part of this 
amount is in the form of debentures 
already issued and $25,000 of it repre- 
sents the cost of the change. 


NORTH SYDNEY ARREARS 


SYDNEY.—The town of North Sydney 
has applied to the Royal Bank for a 
special loan of $25,000 over and above 

e legal overdraft to enable it to meet 
saa expenses. The town’s tax collec- 
tions haye been dissipated by the severe 
industrial depression of the past few 
months, but arrears will be brought wu 
to date as soon as the strike is settlec 


PETERBORO COMBINES OFFICES 


The new superintendent of city 
offices for the city of Peterboro com- 
menced the introduction of economies 
by adding to the usual duties of the 
elty treasurer the responsibility of en- 
forcing prompt collection of all rates, 
taxes, interest, rentals or other moneys 
due to the corporation. The chief of 
police was also made clerk of the police 
court, 








RED DEER FINANCES 

The auditor’s report of the city of 
Red Deer for the year 1924 shows cur- 
rent revenue for the year of $148,380 
and expenditure of $109,569. The as- 
sessed value of taxation for 1925 is $1,- 
440,560. Last year’s tax rate was 58 
mills. The total of accumulated tax ar- 
rears at the end of last fiscal year was 
$181,388. The total debenture debt of 


is no sinking fund. 


QUEBEC MUNICIPAL STATISTICS 

The municipal statistics of the vari- 
ous cities and municipalities of the pro- 
vince of Quebec for the year 1923 have 
just been issued by the provincial sec- 
retary, Hon. Athanase David. The re- 
port is an exhaustive analysis of all 
matters of municipal interest such as 
population, roads, buildings, land valu- 
ation and classification, condition of 
the public services and finances, For 
purposes of classification the munici- 

alities are either rural or urban. The 
Smer are sub-divided into parish and 
and the latter 








village municipalities, 





1945 175,000 






Bond Buyers 


G. A. STIMSON & CO. 


36-38 Kinc Str. East, Toronto 































W.L.M*Kinnon & Go. | 
GOVERNMENT AND MUNICIPALBONDS if 


M‘SKinnon Bid ose 
Telephone Kidel. 387 






















































The safe investment 
of your funds ie our 
chief concern. 


RBAINES II} - 
Government & Municipal Bands 
371 Bay St. - Toronto 


































The offerings on the lists of 
our organization represent 
securities we have selected 
with strict diligence having 
in mind safety of principal 
and prompt and appointed 
payments. 
Send for Latest List. 
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The Oldest Bond House 
in Canada 








a 


err ea taal toca 

Sree nape oer ak ee tans al eee 
Py ee De . 

% os 5 re 


Fie ne t oll coats 
BP ae een 


5% 


| SUN LIFE ASSURANCE COMPAN 


OF CANADA 


PAID TO POLICYHOLDERS 
SINCE ORGANIZATION 


$183,000,000 


Interest rate on funds left on deposit with 

the Company, 5.4% 

WORLD WIDE 22 DIVISION OFFICES 
IN 


CANADA 
MONTREAL 


IN 
OPERATION 
HEAD OFFICE : 


Mutual 
Profits 90 
back to the 
erga ipating 
Guinot 


This Company 
Offers You Life 
Insurance at Cost 


D> u understand the difference between a 
utual Life insurance company and the 
ordinary insurance company? 

The Mutual Company is organized to give 
insurance to its policyholders at the cost of 
carrying on the business. The only members of 
the company are the policyholders. They lend 
each other mutual ial support, and no 
charge is made for this mutual service except to 
cover actual cost of operation. 

The Mutual Life of Canada grew up in this 
country from a sound if modest foundation of 500 
members fifty-five yearsago. Today it is one of 
the strong, stable institutions of Canada, with 
assurances amounting to more than $295,000,000. 
The Mutual Life of Canada is the only strictly Canadian 
Company in Canada offering life insurance at cost. 


“MUTUAL . 


[IFE_ ASSURANCE COMPANY OF 


CANADA: Waterloo, Ont. 


ng? 


‘THERE is nothing of 
ter worth than the 
ife of a child. If it hap- 
pens to be your child or 
children, is there anything 
you would barter for one 
of them? Do you want 
any other argument for 
life insurance than a look 
into the faces of your own 
little flock? 


An Actual Result 
In 1904— P21273 32) 
: 20 year Endowment Policy (age 
turing 1924, i 450 
Se Sea 
Ho hed the option of taking 795 in cash ond a paid-up 
policy 75000. 


@are oi we st 


1fe@ coma 


INVEST YOUR SAVINGS 


in a 5% DEBENTURE of 


TheGreat West Permanent 


Loan Company 
SECURITY 
Paid-up Capital ........... 
Reserves . 


HEAD OFFICE, WINNIPEG 
Calgary 


Branches: Toronto, Regina, 
Victoria, 


Interest 
Return 


THE FINANCIAL POST 


FACTOR IN SALE 
OF BIG POLICIES 


A Case of Supplying Service 
to Meet a Need, Says 
Star Agent 


LONDON.—The appearance of Leo 
Thomas, of Detroit, at a meeting of 
life underwriters here has given the 
insurance fraternity something to 
talk about. Thomas wrote $25,000,- 
000 life insurance in the year 1924. 
Naturally, when such a man igs be- 
forea group ofmen who are fairly 
well versed in the art of selling in- 
surance, there is the mental compar- 
ison on the part of the man in the 
audience. He is asking himself, “Has 
this man got anything I haven’t? 
Can he present his case better, or 
has he a better knowledge of the 
kind of insurance people ought to 
have to suit their particular needs?” 

The consensus of opinion as far 
as THE FINANCIAL POST can 
learn is that the insurance men gath- 
ered here were not greatly impressed 
by what Thomas had to say, or with 
the way in which he put it, although 
they are quite ready to give him 
credit for having turned in a year’s 
work that may a world’s record. 
Some of the older men in the busi- 
ness were recounting the perform- 
ance of the late Harry Rosen, who 
for a number of years wrote around 
$15,000,000 in New York, and they 
were expressing grave doubts if 
Thomas could be as consistent a per- 
former as Rosen was. 

Leo Thomas was not erent up in 
the insurance business. Not long 
ago he was in the United States 
navy, and while there had ambitions 
to be a professional boxer, but found 
it difficult to get bouts that offered 
any chance for big money. He is 
7, 32 years of age now, slight 
build, fair, and gives one the im- 
pression of a rather _highstrung, 
nervous temperament, When it came 
to giving an audience of practical 
men something that might term- 
ed inspirational, or that would read 
like a road-sign to a man aiming to 

t into the big producer class, he 
ad no secrets to tell, 

Thomas got the bulk of his $25,- 
000,000 from the three Book Broth- 
ers, engineers and contractors of 
Detroit, having written the three 
brothers for $5,000,000 each. To get 
enough companies to handle the 
amount, he ¢ it Was necessary 
for him to have about 700 different 
documents of one kind and another 


prepared, 

Leo Thomas has some _ views, 
though, that are quite different to 
those held by a number of insurance 
men, He does not think that a man 
gains much by getting around and 
making a circle of friends, “That’s a 
waste of time,” is his way of dealing 
with the subject. “I didn’t know any 
of the men personally from whom I 
got my largest business.” Loca] men 
questioned on this point don’t 
entirely with the view, although a 
number of them were ready to admit 
that the element of personal ac- 
quaintance was rather overdone. 

_ An official of one of the compan- 
ies represented at the meeting sum- 
med it up in a way that seemed to 
express the views of most of the un- 
derwriters when he said: “Give me 
the consistent salesman every time. 
Our experience has been that he 
is by far the best investment 
in the long run. His business 
is secured on the basis of merit 
without pressure. I consider a 
quarter of a million a year about 
the limit in this district for per- 
sistent effort. If a man cen turn in 
that amount of business and keep 
on doing it, he has come to the stage 
in the insurance world where he can 
consider that he has actually arrived.” 


EMPIRE LIFE’S INCREASE 


M. P. Langstaff, president of the Em- 
pire Life Insurance Co., reports a 50 per 
cent. increase in business over the cor- 
responding period of last year, with a 
marked decrease in the expense rate. 


Million Dollar Business 
For the President’s Birthday 


LONDON.—E. E. Reid, president of 
the London Life, and Castle Graham, 
director of field service for the com- 
pany, have left for a — to the West, 
and arrangements have been made for 
conferences with their — and staffs 
at North Bay, Fort William, Winnipeg, 
Regina, Saskatoon, Edmonton, Calgary, 
Vancouver and Victoria. 

Mr. Reid’s birthday was on the 10th 
of March, and the field force celebrated 
the day with the results of a special 
effort and turned in over $1,000,000 of 
new business to celebrate the occasion. 


HEAVY FARM LOSSES 
SCARE COMPANIES 


Farmers Complain That Fire 
Insurance Rates Are Soar- 
ing Steadily 


That a number of companies do not 
care to write further policies on farm 
ete Sattepe referring to pass up the 

usiness rather than write them at what 
they believe to be a certain loss. This 
statement, credited to the secretary of 
the Canadian Fire Underwriters, was 
discussed by the Ontario agricultural en- 
quiry committee in es with the 
claim advanced by certain farmers that 
fire insurance companies were effectu- 
ally shutting them out by increased 
rates. The committee expressed the 
opinion that the situation demanded a 
practical investigation in order to 
further methods of prevention of much 
of the alarming fire loss suffered in 
Ontario to crop and farm property, as 
well as to determine a better plan of 
rural insurance against fire hazard. 

Barn fire losses in Ontario increased 
from $1,124,403 in 1919 to $2,599,812 in 
1923, an increase of 131 per cent., while 
general fire losses showed an increase 
in the same period of 78 per cent. Barn 
and fire losses of purely mutual com- 
panies have increased considerably more 
than general fire losses. 


FIRE INSURANCE COSTS 
PROVING A PROBLEM 


Maintenance of Engineering 
Staff to Assist Agents 
is Attacked 


Managers of the insurance companies 
as a whole realize something must be 
done to reduce the cost of insurance be- 
cause, if not, there is serious trouble 
ahead, as the expense of conducting the 
fire insurance business will probably aver- 
age somewhere between 43 to 45 per cent., 
writes an insurance manager, in regard 
the present day cost of doing business. 
This question is about to come before the 
New York state legislature, so serious 
has it become across the line. He adds: 
Some of the companies, in fact, have an 
expense account in excess of 50 per cent. 
What is the cause of this? 

There are a number of reasons, one 
of which is the engineering. and.service 
which a number of the insurance com- 
panies undertake to give the broker or 
agent in order to help them secure busi- 
ness. Now, why should the insurance 
pompanies employ expensive engineers 
and special agents to send them travel- 
ing all around the country in order to 
help some particular broker or agent to 
secure a certain account? When a com- 
pany undertakes to pay a certain com- 
mission to the broker or agent it is pre- 
sumed the commission so paid is to cover 
the expenses of handling the business by 
the agent or broker and for the past 
fifteen years or more one of these ex- 
penses has been the cost of the inspecting 
of the risk. As you know, for the past 
twenty years the fire insurance business 
has undergone a great change. 

The larger and more successful brokers 
have inaugurated engineering and inspec- 
tion departments in order to properly pro- 
tect the interests of their clients. The 
maintenance of such departments, of 
course, not only helps the broker, and the 
assured but the insurance company. Now, 
as the commission which the broker and 
agent receives is considered ample to take 
care of the handling of the business in a 
satisfactory manner, including engineer- 
ing and inspection service, loss adjust- 
ment service and also leave a fair re- 
muneration for the agents and brokers: 
that is, if their business is properly con- 
ducted, why should the insurance com- 
panies undertake to maintain depart- 
ments at great expense to furnish simi- 
lar service free to brokers and agents 
when they are already allowing for same 
in the commission paid? It seems an at- 
tempt on the part of the companies to 
help people in the business who are not 
entitled to such help. 
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Property 


Kingston—C. Ward, res. & store 
Sydney—B. BE. Steel Co., factory 


Hartonville—F. ©. Denison, barn and cont.... 


heavy 
8,000 


New Brunswick 


St. John—Ross Drug Co., store 
Barker's Point—M. Jorda 
o. John—Old Post Office Bldg., stores and 


Fort William—Colonial Theatre bldg. ........ 


Hamilton—T. Galsburg, 


nm, house and barn.. 


8,000 


Feb. 26 
Feb. 23 3,000 


70,000 


heavy 


Feb, 28 
Feb. 28 


Joe Welsh, bakery, Miss Richardson, confec. Mar. 1 


Toronto—F. Orenso, store 
Ottawa—C. A. Roy, residence 


0 
Mar. 9 


Charleville—Mrs. J. Kingston, barn & cont.... mer 


tham—N. Huxley, barn 
Springford—Mrs. Monk, res. 
Ingersoll—H. D. Batchelor, 
Long Branch—F. Burke, garage 
Sealene Palle Mr’ Beads ener aes 
Smith's r. rs 
Ft. William—R. S. Pipe, cone 
Port Arthur—G. H. Reid, 
St. Thomas—G. R. Rind, 
Hurkett—F, Krafner, store 


Webb block, stores. Mar. 
Mar. 
Mar. 


Toronto—R. Dack, J. D. McCrimmon, factory. Mar. 
Manitoba 
Weldon—Mrs. Olson, res. .........0cceeceeee Feb. 24 


Winnipeg—R. Beliveau Wire Co., bldg 


12 


Saskatchewan 
Saskatoon—Univ. of Sask. bldg. ............ Mar. 14 
Alberta 


Redcliffe—M. Woodman, store ............ .»» Mar. 5 


Pincher Creek—-W. Simpson, barn 
Blairmore—A. Brockwell, residence 


ARE SERVICE STAFFS 
WORTH THEIR COST? 


Fire Insurance Companies Face 
Question in Regard Maintain- 
ing Engineering Staff 


Fire insurance companies are now con- 
sidering the cost of engineering and ser- 
vice departments, to see whether they 
are worth what they cost, says the Na- 
tional Underwriter, making the point 
chat when a company engineer is obliged 
to make two or three trips to a town in 
his efforts to assist an agent in captur- 
ing a large risk the expense of the engi- 
neer and the commission to the agent 
combined sometimes bring the acquisi- 
tion cost up to 50 or 60 per cent. of the 
premium received on the risk. 

It is contended that many agents favor 
the company with the engineering staff 
and that companies that do not maintain 
such departments endeavor to offset the 
benefits to agents by payment of excess 
commissions. , . 

This giving of free engineering ser- 
vice is of comparatively modern growth. 
When large city brokers began to cap- 
ture the large lines from agents in 
smaller towns by putting engineers or 
“schedule sharks” on the risks and show- 
ing the owners how they could save on 
their premiums, agents called upon field 
men to help them hold their lines, and 
eventually the companies developed *or- 
ganizations of men engaged entirely in 
this work of holding risks against 
brokers or of capturizg them from other 
agents or brokers. : : 

The expense of these engineering de- 
partments is really a part of the acquisi- 
tion cost of business, although it is 
claimed that the work of the engineers 
does reduce to some extent the loss ratio 
and that they secure informatiog of 
value to the underwriting departments 
of their companies. One company offi- 
cial, however, questioned whether their 
services are as valuable to the com- 
panies as they would be if they devoted 
their time to inspection work and 
learned what risks their companies 
would better retire from. 


Northwestern Mutual Paid 
Over Million in Dividends 


A total of $1,039,722 was paid in divi- 
dends to policyholders by the North- 
western Mutual Fire Association in 1924 
on 1923 premiums, according to the an- 
nual report just issued. These dividends 
and the increase in the net cash sur- 
plus during the year of $87,551, indicate 
conservative management, 

The admitted assets on Dec. 31 
amounted to $2,604,266, of which $1,755,- 
575 was in high grade securities and 
$378,013 cash in office and banks. The 
reserves for unearned premiums were 
$1,788,703 and the surplus now stands at 
$535,953. The net losses paid to policy- 
holders in 1924 totalled $1,379,777. Since 
organization they have amounted to $10,- 
252,250, while the total dividends paid 
to date are $7,848,664. 

The net premium income in Canada 
for 1924 was $733,213 and the dividends 

aid in Canada on 1923 premiums were 

175,926. The loss ratio was 41.5 r 
cent., which indicates a careful under- 
writing policy, while the expense ratio 
was 27.4 per cent. The president of the 
association ie F. J; Martin and the man- 
ager for Canada, Norman §S. Jones. 


Increase in Surplus 
of the Occidental Fire 


An increase of $37,171 in surplus as 
compared with the previous year is 
shown in the annual report of the Occi- 
denta} Fire Insurance Co., of a are 
The total surplus is now .484 which, 
with the pai + capital of $200,000, 
makes a total of $533,484 as a reserve 
against policies outstanding. 

The balance sheet as at December 31, 
1924, shows total assets of $890,060 of 
which $573,710 is bonds and debentures 
and $82,348 in mortgage loans. Liabili- 
ties to the public total $356,575 as 
against the surplus of $533,484. 


MAKE MORE CALLS—IT PAYS 


“Whad-ya know about this!” exclaimed 
the Office Agent, as he looked over his 
mail. “My little boy was sick last month 
and the doctor dropped in four or five 
times to see him. Here’s his bill. Twenty 
dollars! Four dollars a cali! That’s an 
awful graft.” 

“That’s nothing,” replied Charlie, the 
counterman. “Figure up the commis. 
sions you earned last month: divide that 
by the number of calls you made—and 
I'll bet you'll find that you got darn near 
as much per call as that doctor of yours, 
who's spent ten years or more getting 
his training. What’s more, you tan make 
as many calls as you please—he can only 
come when he is asked.” 

“Gosh, I never thought of that,” said 
the Office Agent. “Guess I'll have to 
make five extra calls to-day—and pay 
off this bill!”"—Travelers “Protection.” 


MEDICAL RELIEF FOR ALBERTA 


CALGARY.—Non tax-payers in mun- 
icipal districts of Alberta, will be called 
upon to contribute one dollar per month 
each for a medical relief fund if a bill 
now before the provincial house finds 
favor., This was sponsored by Han. 
George Hoadley, minister of health and 
agriculture. 


and Seller 


INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, 


W.H. GEORGE 
Superintendent of Agencies 


may 
The steady | 
savirigs invested in : 
is the shortest route 


If your business, ¥ 
home, your car, are not 
fully insured against fire 
theft, and accident, th 

is a debt to yourself 
unpaid. 1 


Policies may be secured 
with this Company whic 
protect all your effects ~ 
against any form of loss, % 


The 
Western Assura 
Company of. 
Toronto 
Established 185! 


HEAD OFFICE 
701 Somerset Building — 
Winnipeg, Man. 


7s 


THE PROVIDENT 
ASSURANCE CO 


FIRE, AUTOMOBILE, ~ 
LIABILITY, LIFE, ACCIDENT, | 
SICKNESS, PLATE GLASS, © 
BURGLARY, GUARANTEE 

SURETY 


Incorporated 1905 


é ; 
Satisfactory Service Guaranteed 


PRUDENTIAL 
TRUST COMPANY 
LIMITED | 


“Adm = 

nistrators, 

Real Estate and Insurance, 
Safety Deposit Vaults. 


J. P. STEADMAN, 
Chairman of the Board 


- B. HAL. BROWN, 
President and General Manager 


HEAD OFFICE a 
PRUDENTIAL TRUST BLDG., — 
Montreal 
TORONTO OFFICE 
Reford Bidg., 217 Bay St. 


qhont Canada and 


Branches tarou 
in London, Eng. 


MUTUAL LIFE’S NEW MAREK 


The Mutual Life of Canada passed the 
$300,000,000 mark in volume of business. 


The Independent Order of Foresters 


Organized 1874 


TOTAL BENEFITS 


Paid to Members and their Beneficiaries 
$81,000,000.00 


Policies Issued from $1,000 to $5,000 


W. H. HUNTER 
President 


G. E. BAILEY 
Secretary . 
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The Parker Fountain I 
Pactory and Gene 
Toronto, On 


Pencils to me 
Oversize jr., $3.50; “ Big Bi 


G. R. COTTRELLE 


Treasurer 


Splendid Opportunity for 


LIFE INSURANCE SALESMEN 


with organizing ability. Preferably 30 to 40 years of age. 
To appoint and assist resident agents. lling 


Duofold Je. $5 
size 


Salary, trave Sameexcept 


expenses, and commission. Full particulars as to 
tions and references requested with applications, 


THE MONARCH LIFE ASSURANCE CO. 


M. B. Farr, Superintendent Eastern Agencies, } .-t 
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E. D. 


“A Straight Line is the 


= 


Two Points.” 


‘That, in geometry, is an axiom—a 
vevident truth. The same quota- 
may be applied Prod atignr gone a 
steady accumulation of your 

i bonds 


3 ; ~~ invested in 


$100, $500 and $1,000. 














“I believe that the hand can tell this 


super-smooth writer 


smooth 
sight unseen,”’ declared a Duofold 


owner—and he proved it! 


ES, ten men, chosen at ran 

dom, agreed to make this 
test with 11 large pens obtained 
from dealers’ stocks; and were 
blindfolded in the presence of 
several witnesses. 

Each man wrote with all 11 
pens, one by one, on an ordi- 
nary note pad. And one by one 
he laid them all aside until only 
a single pen remained in his 
hand—the pen he ranked as 
the smoothest, most inspiring 
writer. 

Then the blindfold was re- 
moved. And man after man, 
with but two exceptions, 
glanced down to behold in his 
band the flashing black-tipped 
lacquer-red Parker Duofold, 
with 25-year guaranteed point. 

Never before a pen selection 
80 unbiased as this. No one 
behind a counter to urge this 
oo that. Not even the Duo- 

’s famed name or handsome 
color visible, tosway the hand’s 
Simon-pure judgment. 

You, too, can tell this super- 


counter now and try it. 


The Parker Fountain Pen Co., Limited 


Factory and General Offices 
Toronto, 


Duofold Jr. $5 Deotold $3 
Same except for size Withdieetoechenteien 





Australia. — The Australian Govern- | Victoria... ...--. +++ +++ 

t has decided to continue for a per- 
ears the existing prohibi- 
mportation into Australia 
r produced from eane grown by 
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Shortest Distance between 


the shortest route to indepen- 


you -_ there will be no 
. backward st you confine your 
ee Se aents these “time-tested” 


by Government and Muni- 
onds and Selected Mort- 
Municipal Bankers Bonds 
" gepresent the soundest form of 
_~ gecurity, and return a rate of in- 
Ba Siticocase with the safety 
Bhs represent. 

Bonds may be secured in amounts 











Grand Total 48 Cities. .. 


PROBLEMS OF THE 
ASBESTOS MERGER 
MORE THAN LEGION 


Proposed Mode of Operation 
Said to eae Catch 
in It 


From Our Own Correspondent 

MONTREAL, — The news that 
those who are behind the asbestos 
merger are again active and are 
showing some disposition to meet the 
terms demanded Sy two of the larger 
and more successful of the Canadian 
companies, has leaked through from 
New York. It was this news which 
— an pecan’ stock of As- 

stos Corporation up sev i 
Tae eae p en points 

There are two schools of thought 
on the situation. The first group, 
and they are a small minority, say 
-hat they expect early developments 
in the situation—possibly they base 
their conclusions on the fact that 
Dillon, Reid, of New York, who have 
been working on the scheme have not 
done six months’ work for nothing. 
The second group feel that there wii! 

no real developments unti] sum- 
mer, until further details and nego- 
tiations can be worked out. This lat- 
ter group—and they are close to the 
companies—say that as Asbestos 
Corporation has its president and 
some directors overseas, there can be 
no developments until they return. It 
is also said that Asbestos Corpora- 
tion and another company, a close 
corporation, are holding out for bet- 
ter terms. The Corporation is well 
situated to ask for ood terms, for it 
is probab'y in a better position than 
-_ mine in the field, having not oniy 
a fitst class property, but also a new 
mill, which operates more efficiently 
and economically than any other in 
the Thetford districts. 

Merger Has Difficulties 

Of the many difficulties facing the 
merger, there is one in particular 
which has not been ‘properly under- 
stood by the public. There are two 
types of asbestos operators. Those 
who mine the mineral and séll it 
wherever the best market can be 
found and those who own or control 
their plants as well as mines either 
here, or in the United States. This 
last group mine the asbestos and 
manufacture a certain proportion of 
it. The remainder they regard as a 
by-product, and it is dumped on the 
market for what it will bring. It 
is this dumping which has handicap- 
ped other producers, who only mine 
and do not manufacture. 

Under the merger, al] the produc- 
ers, with the exception of those who 
manufacture the finished product 
from their own mines, would amal- 
gamate. Those who manufacture 
would turn over their surplus asbes- 











General Building Increase 
is Shown by Permits 





Building permit applications in 
Canada for February indicate a 
strong upward tendency in the volume 
of building, the total for 48 cities for 


the month being $2,000,000 higher 
than in the same month last year 
while the: total for January and Feb- 
ruary is $2,200,000 in excess of the 
same period in 1924. The first part 
of last year was a busy one for build- 
ing, the total of $6,631,000 for the 
first two months being well above the 
average for the year. The total for 
the same: period this year is $8,832,- 
000. The bulk of the increase has 
taken place in Eastern Canada and 
during the past month, the February 
figures for 33 Eastern cities showing 
an advance of $1,890,000 while 15 
Western cities bettered their record 
of a year ago by $141,000. Taking 
the two months’ total, the gain in the 
East amounts to $1,851,000 or a little 


BUILDING PERMITS ISSUED IN FEBRUARY 
EASTERN CITIES . 


February February Change 2 Months 2 Months Change 
Mariti se — 1925 1924 1925 1924 
SNES as wk cc balge on thes $33.560 $183,410— $149,850 $ 34,750 $199,742— $164,992 
DE OMEROR.. .. oo os esas secs 26,150 3,200+ 22,950 28,450 7,286+ 21,164 
New Glasgow... .......-.-- Nil Nil ee Nil Nil FP 
LS a6 tas enc ke &e vb 5,400 650+ 4,750 17,900 46,550 — 28,650 
By mez... 6. 0. ce cece es see 300 135+ 165 300 16,235 — 15,935 
uebec — 
sneer Sncecp ah oe Vgieas eas 671,985+ 1,311,683 2,748,903 1,396,765+ 1,352,138 
Quebec. . .. 0... oe neice cane 68,420 46,215+ 23,205 80,620 219,580 — 188,960 
Sherbrooke..... .........-. 20,700 5,000+ 15,700 44,700 5,000+ 39,700 
Westmount... ............ 201,200 6,000+ 195,200 253,525 6,000+ 247,525 
tario — 

mecanied. ak lah tit pcb o 3,340 1,325+ 2,015 14,840 8,350+ 6,490 
NS sss oc ta gh 0d aes 1,800 9,800 — 8,000 1,800 26,000 — 24,200 
Fort William............ 11,060 12,400 — 1,340 17,810 28,100 — 10,290 
ey dab e'ak 3d 0d 40 ue 60 40 1,300 seer 1,300 7,200 75+ 7,125 
Guelph. can Sr bb ele okie 28,550 7,685+ 20,865 29,850 7,825+ 22,025 
Bameitem. .,.. 2 oes ce cess 170,550 82,850+ 87,700 230,350 188,650+ 41,700 
Beebe «o/c oe cece 0008 40 615 8, — 12,985 1,840 14,045 — 12,205 
Kitchener.... .. .... +. +++: 37,860 13,710+ 24,150 77,460 87,335 — 9,875 
EmGO: .o0. be Vo dc n0'd000 90 28,525 61,670 — 33,145 73,785 297,070 — 223,285 
Niagara Falis...........- 30,730 4,150+- 26,580 63,055 23,575+ 39,480 
OOO 6 occ ve ce esc tese 8,450 26,050 — 17,600 16,170 34,300 — 18,130 
ORRBWE. 06 ook oc oe oe cece ce 91,017 93,600 — 583 347,217 101,000+- 246,217 
Owen Sound. ........-..- Nil Nil ; Nil an 
Peterborough..........-- 5,475 aso 5,475 5,475 3,625+ 1,850 
Port Arthur...........-- 3,796 915+ 2,880 5,160 854,853 — 849,693 
UE. ico. dep cue nee en ae 48,310 21,605+ 26,705 69,915 60,310+ 19,605 
Sault Ste. Marie......... 2,600 18,000 — 15,400 3,300 20,050 — 16,750 
RIND «5 onsse to a> beak we 38,840 2,730+ 36,110 39,€65 7,375+ $2,290 
St. Catharines........... 11,200 11,831 — 1 17,575 77,406 — 59,831 
Bb. NEE: «2. ci 0 udles'ee 830 1,500 — 670 4,405 7,225 — 2,820 
Toronto. ..............-- 1,054,935 787 ,289+- 267,646 2,898,290 1,582,3064+ 1,315,984 
2S epee era 2, 9,050 — 6,145 3,055 10,550 — ,495 
Woodstock... ............ 3,138 2,470+ 668 5,432 2,600+ 2/832 
York Township.......... 167,350 104,100+- 63,250 318,650 280,200+ 38,450 


Total 33 East. Cities. .. 


*Border Cities... ...... 
WESTERN CITIES 
Ta a pa Be ae) pe ee Nil+ $ 56,000 $ 5,800 $ 4,350+ $ 1,450 
St. Boniface........-..--  ,22,826 2,840+ 19,385 22,285 3,140+ 19,145 
Winnipeg......-..-.+---- 127,150 88,800+ 38,350 206,150  189,750+ 16,400 
Cal =e. es 45,000 14,800+- 30,200 93,550 30,800+ 62,750 
Edmonton. oh t sad 11,790 110,095 98,305 21,665  120,875— 99,210 
Lathbridge.......2----+:- 4,471 1,570+ 2/901 4,721 4,925 — 204 
Medicine Hat.........-:- a 225 — 225 145 365 — 220 
Saskatchewan — 
cae a 16,650 8,395+ 13,255 17,050 3,595+ 13,455 
coer: ees aga 14,050 13,275+ 780 32,400 24 785+ 7615 
Weyburn. ....... +--+: +++ il 
5,000 250+ 4,750 8,000 3504 7,660 
Yorkton. .......--+ ++» 
aan: re 4,800  7,800— 3,000 8,600 11,700— — 3,100 
New Westminster........ 46,675 _45,775+ 900 59,450 —_51,910+ 7540 
Vancouve cava 458,925  326,740+ 182,185. 794,735  523,555+ 271,180 
ancouver. ...- «sss eeeee 29/338 33.826 — 4,488 96'583 ePisit. a 


Total 15 West. Cities... 


$4,092,478 $2,201,825+ $1,890,648 $7,461,447 $5,609,983+4 $1,851,464 
06.700 bck ora 53 ar yee 


J791,074 $649,391+ $141,683 $1,371,134 $1,021,231+ 
_, $4,883,547 $2,851,216+ $2,082,331 $8,832,581 $6,631,214+ $2,201,367 


~“Tindiude: Windsor, Walkerville, Ford, Sandwich, Riverside. — 


1 


tos to the merger, which will simply 
act as sales agents. The plan is to 
raise the prices of some of the lower 
grades—prices of the high grades 
cannot be put up because ot the com- 
petition from South Africa. It is 
hoped that combining in this way 
will give operators a fair profit on 
what they produce. 
Where the Catch Is 

Persons directly interested in the 

scheme say there is a catch. Here is 
































what some predict: With the mer-| eres, depres 22.000... $raso "57360 
ger an accomplished fact, prices will | Interest ...... ........+ 49,291 63,034 
immediately go up for t. e raw ma- _ - GE. vécccncucte 7,659 3,000 
terial, and the manufacturer will ne  Sckevevsse edevas enone 9,917 
pass on the rise in price to the con-| Net profit .............. $115,715 $ 86,536 
sumer, aah the sere pay — ith: AU 164% vibe mee ane __ 10,000 ececes 
increased price when e Can DUY | Surplus ...... ......s0 J 

from those who both manufacture Seon aion, Sain iene ote Pret * erase 








and mine, and whose raw material 
is still taken from the ground at the 





old prices? In other words, there senate Copii os 1924 
are those who fee] that the merger Curr. assets ......... $1,284,507 $1,365,277 
will, through the raising of prices  . as wcko-wawba wos 65,848 211,774 
simply reduce the size of the sales, | Net work 

as some of the independent Ameri-| capital ... ........ $1,218,659 $1,158,503 


can manufacturers wil] be put out of 
business; so that the last state of the 
companies will be worse than the 
first—or at the best, no better. 

Two of the independent operators 
in the field are at present making a 
profit, and, consequently, the de- 
mands which they make seem high to 
some of the companies which are 
only mining under the greatest of 
financial difficulties, 

The recent news from the States, 
that negotiations were again in full 





of the fact that some of those who 
manufacture and mine have definite- 
ly decided to enter more completely 
into the merger, and in this way it is 












which was credited to profit and loss ac- 
count, and which is equivalent to earn- 
ings of over 4% per cent. on the com- 
mon stock. 

Although Holt, Renfrew and Company 
do a certain amount of wholesale busi- 
ness, the bulk of their business is in the 
retail end. The showing for the year is 
considered to be exceptionally good, as 
the statement covers a period in which 
the public were quite conservative in their 
buying habits, 


Saskatchewan Mortgage 
-Faced Difficult Conditions 


In presenting the annual report of the 
Saskatchewan Mortgage & Trust Corpor- 
ation, A. E, Whitmore, “the president, 
stated that the directors had looked con- 
ditions straight in the face and where 
doubtful securities might exist marginal 
amounts had 
doubt accounts for the reduction in in- 


, : on ae ae come and the deductions made in the 
swing, some take as being indicative following summary of the profit and 


loss account: 


Earnings ... .. *$28,523 $ 64,109 & 83,214 

















1924-25 1923-24 








$294,515 $248,800 















Pennsylvania Station. 


(32nd St. & 7th Ave.) 


New York 


All through trains of the Lehigh Valley 
Railroad leaving Toronto via Can. 
Nat’l. Rys, arrive at the Pennsylvania 
Station in the heart of New York City, 
near hotels, theatres, subways, busi- 
néss and shopping districts. Long 
Island Railroad trains use the same 
station, affording convenient connec- 
tions to Long Island points. 








been written off. This no 


1924 1923 1922 




















hoped that one of the difficulties will | Pxpenses ... .. ieee 80,618 23,819 
be surmounted. Ren. for taneessss ‘ssc... Ress Gat Tickets, reservations ard information at 
Latest reports from New York are to | Written off. . . 16,004... 7,801 City Ticket Office, Canadian National Rail- 
the effect that representatives of Asbes- | Office alter. .: TOE nad bein ways, or Lehigh Valley Office, 13 King 
tos Corporation met in conference with niet ~ Street West. 
Dillon, Read last week, and it now A 24,262 41,9756 37,646 
pears as if a basis of agreement whic 4261 22.138 ~ yi . 
would be acceptable to the corporation | pal ¢ wae , 45,568 Wi Railro d 
were in the process of emetinn. ae oe =e ie de 6.496 a 
Asbestos Corporation has n a stumb- $ 13,016 $ 41,688 $ 51,964 
ling block in. the way of the final closing | Distribution— Diamond 
of this deal, and just at the time when Dividends . .. Sa ae 31,924 23,787 CThe Route of The Black 
this difficulty seems in the process of be- | Int. on stock.. 706 955 1,177 
ing ironed out, the Consolidated Asbestos a se ee 9,617 en 7,500 
Corporation, headed by Sir Mortimer mIANCe .- «- 2,692 8,754 19,499 
Davis, i id to be kicking over the traces Ate eat ae ieee dee : 
beret tee Bene a otal Quvecahe terms. = $ 13,016 $ 41,633 ? 51,964 oe ay ae NORTH TORONTO SEWERAGE 
Holt Renf Co. Had rats - < try in Western Canada were good in| Plans gine the North eons wae 
olt rew Co. Six Years’ Earnings spots so far as returns go they were| 28° System were pass as aoe Ge 
Much Improved Year Pe Net % Profits yon one indifferent generally —- wus ot a og benny while i 
id-up av. Earn. i 
tow Capital Profits Div. Cap Rate te ome, high. bat the = independent report was made at the re- 
From Our Own Correspondent. 1924 $882,875 $4,261 . 05 0.4 4 t Th te will 
MONTREAL.—Hol Renf 1 | 1923 . 831,939 22134 4 28 23 rades were lower than in 1923. It fol-| quest o ratepayers. e system 
T -—Holt, Ken ae tn. to 1022 . 829.427 45568 3 6&7 49 | lowed that on certain farm mortgages |cost the city approximately 
report shows See the on 1921 . 826,814 50,793 6 65 6.5 | the company was obliged to carry over| and the ratepayers of North Toronto 
earnings and position of the company. | i920 824.070 50,944 6 66 5.7 | interest and principal repayments for|anather $5,000,000, exclusive of a $1,- 
71 $86.53 
Net profits were $115,715 against 039 | 1919 808,705 56,699 6 17.7 64 yet another year. \ 000,000 sewage disposal plant. 


for the preceding year. The liquid posi- 
tion is stronger than at the end of 1923 
with current assets and current liabilities 
being in the ratio of about 20 to 1. 
Bank loans which stood at $100,000 in 
1923 are eliminated and the asset of real 
estate and equipment, which is shown at 
$840,000, is considerably below the value 
of the company’s property holdings. Cash 
on hand is up $19,000 to $109,369. After 
the payment of the preferred dividend 
of 7 per cent. there remained $45,715. 


less than the February gain while the 
Western advance is $349,903. 

The two largest cities, Montreal 
and Toronto, show* gains well over 
the million mark for the year to date, 
Montreal in February, falling slightly 
under a total of $2,000,000 in per- 
mits. About the only serious decline 
is Port Arthur, which last year had a 
large grain elevator launched at the 
first of the year which materially 
boosted the figures. 

The permit figures would indicate 
that conditions are not the brighest 
in the Maritimes as only one of five 
cities shows an increase. Quebec has 
three out of four, while in Ontario 
advances were scored by fifty per 
cent. of the cities reported on. Build- 
ing is much better in the West, ten of 
the fifteen cities showing a better 
building record this year as compared 
with last. 

The figures: 













$349,903 






Northwestern Mutual Fire Association 


Dividends to Policyholders 
Exceed One Million Dollars __ 
$1,039,722.46 paid in 1924 on 1923 premiums 


A STATEMENT YOU CAN UNDERSTAND 
As of December 31st, 1924 





Cash in Office and Banks «oe iiss wes Ae ca oo a aR ee $ 378,012.67 
ORIG as Wicks vk keke tase @ winitie.o'e-c.cebdt Ghavin ake $ 1,755,575.34 


These securities consist of U. S. Government, state and municipal bonds and 
other securities of the highest grade, including Dominion of Canada and Pro- 
vincial Issues. 

Premiums in Course of Collection ............ hie she ees eee $ 437,354.53 
All accounts over 90 days old are excluded. This represents a normal amount ; 
of live current accounts equalling only about 35 days’ gross premiums. 

Miscellaneous Asse 35 5S ck onc ob Rec ikea coe $ 
Consisting of interest accrued on bonds; amounts due from other insurance 
companies, etc. : 

Total Admitted Assets Belonging to Policyholders ......... $ 2,604,266.13 
From these assets we have excluded all furniture and fixtures, automobiles, 


' printing lant, supplies, premium accounts over 90 days old, and all other assets 
not quickly convertible into cash. 


33,323.59 


LIABILITIES 
Reserve for Losses in Process of Adjustment .................4. $ 123,889.13 
Reserve for unearned Premiums ..............0.000ceeeeeeeen $ 1,788,703.13 
While the reserve is set up on a Stock Company basis, in a Mutual Company 
loss claims are a first claim thereon. The sum is more than three times the 
amount that will be needed if losses are no more than our average experience. 
Reserve for Funds held under Re-insurance Agreements ......... $ 44,887.50 
Reserve to Cover all other Liabilities .................00 cee eeee $ 110,833.35 
This is a reserve to cover taxes accrued, dividends accrued on expired policies 
and all other current liabilities, other than losses. : 
Net Cash Surplus (1924 increase, $87,551.34) .......... ch ae $ 535,953.02 
This being the net amount left after providing for all reserves as above, 
Tete oe bites s seen vce e cence seen seewececneeeeeueeee $ 2,604,266.13 


> 





Net Losses Paid to Policyholders ..........:.. Dh ons Va wees ... $ 1,379,777.27 
Dividends and Savings to Policyholders ............-.--+++-++. .. $ 1,039,722.46 
SINCE ORGANIZATION 
Losses Paid to Policyholders, United States and Canada ........ .. $10,252,249.67 


Dividends and Savings to Policyholders, United States and Canada . $ 7,848,663.65 
CANADIAN BUSINESS, 1924 


Net Premium Income ........ We eR eo Ko vk ads OLN eee kee ee $ 753,213.03 
eo 3 | De et arr VEE MEE e y as Sie aay 41.5 
Brmonne Ratio «ooo 6 dioc 6 ose s ees c cee vc tee Ve eect espa eee es 27.4 
Dividends Paid to Policyholders on 1923 Premiums ............ . $ 176,925.52 


This Company transacts business only direct with the property owner. All risks are carefully 
selected. Twenty-three years’ record shows losses and expenses less than average of all Companies. 
All policies are absolutely non-assessable and bear dividends, which have never been less than 25%. 

Present rates of dividend 25% to 40% according to class. 

Correspondence invited. 


Canadian Head Office—Hamilton, Ontario 


Branch Offices: Vancouver, Edmonton, Saskatoon, Winnipeg, Toronto, Ottawa, Montreal, 
St. John, Halifax, Charlottetown. 
F. J. MARTIN NORMAN S. JONES R. J. MAHONY 


President Manager for Canada Associate Manager 
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War Showed Difficulty of 
Cutting Off Supply to 
States 


From Our Own Correspondent. 
MONTREAL, — Through 
past experience, Canada 
power, once exported, is 
be brought into use again here. Dur- 
ing the war Ontario was crying for 
more power for munition plants and 
to conserve, blocks of street lighting 


369,289 h.p. installed in 

than central electric stations and pulp 
and paper mills. The total installation 
for the Dominion averages 386 h.p. eee 
thousand population, a figure which 
places Canada among the leading coun- 
tries of the world in per capita utiliza- 
tion of water power. 


Shelvin-Clarke Purchase 
Quetico Forest Timber 


Shelvin-Clarke Co. has again figured in 

an Ontario timber deal. Questions in the 

legislature brought out the fact 

that the concern recently purchased the 

forest reserve. The 

price paid- was lower than that fixed by 

Justice Logie in the action of Drury gov- 

ernment against the Shelvin-Clarke peo- 

ple, but was $6.60 per thousand above the 
upset price. There were two tenders. 


TORONTO TRADE 
BOARD FOR GET- 
TOGETHER IDEA 


Co-operative Plan to Deal 
With Problems is 
Suggested 


The Toronto board of trade, con- 
scious of the present divergence of 
opinion and lack of enthusiastic co- 
operation between the various - 
inces, propose that an effort should 
be made to remedy, if possible, this 
condition. 

With this end in view this board is 


THE FINANCIAL PO 


endeavoring to foster a get-together 
plan amongst the various boards of 
trade in the Dominion. It is felt that 
possibly by a series of addresses de- 
livered in various parts of the coun- 
try by men of independent thought 
and acknowledged ability, the ground 
work may be formed for expert in- 
vestigation of certain national prob- 
lems from which it may be found that 
all provinces could agree on certain 
fundamentals connected with the 
economic life of this country. A let- 
ter being sent out by President S. B. 
Gundy to the boards of trade through- 
out the country suggests: 

It occurs to us, merely as a tentative 
suggestion, that the boards of trade in 
each province, either collectively or in- 
dividually, might conduct investigations 
of whatever national problems they 


consider of the greatest importance, 
under the guidance of a non-partisan 
committee of the most competent men 
available and with the assistance of 
experts in each topic to be studied. 
The recommendations or conclusions re- 
sulting from such studies should, we 
feel, after adoption by the provincial 
or local committee, be submitted to a 
National Committee. If then it should 
transpire that by wise concessions, each 
to the other, unity could be reached 
from Halifax to Vancouver, legislation, 
if necessary, would follow, making ef- 
fective a new National Policy which|-* 
might lead to prosperity for all. 


Benson - Hedges : Canada) senor? Ex 
sales for the month of January amount- 
ing to $36,764 as compared with $49,548 
for the same month last year. - 

te sales from April 1, 1924, to January 

1, 1925, amounted to $811,368; compared 
wtih $1,016,378 last year. 


Earnings of the Saskatche 
& Investment Co. for 1924 show. 
change. They were slightly highe; 
the dividends paid. Following 
parative figures: 


Wise cutting, not miserly hoarding 


One other point in connection with 
power —_ to oo 
esca attention. oreign capi- 
Er awonet in and developed and 
exported our water powers, there is 
but one place for our own corpora- 
tions to turn for these future require- 
the meantime foreigners 


- 


gy Btesy 


& 


The present investment of capita 
in hydraulic power plants here is esti- 
mated at $767,000,000. Of this 
amount, 68 per cent. comes from Can- 
ada, 6 per cent. from the United 
Kingdom, 14 per cent from the United 
States and 12 per cent from other 
countries. ete 

Some of our outstanding electric 
engineers estimate that all our power 
will be in use within a generation. 

Some of the larger and more out- 
standing developments in Canada dur- 
ing the past yéar are as follows: 

BRITISH COLUMBIA BP 


C. Electric commenced installa- 
P a at Stave Lake dam of .. 15,000 
B.C. Electric diverted waters at 
Alouette Lake to provide water 
for power house with a capac- 


ity of 
Ww. Kootenay Power & Light Co. 
commenced construction of 
new plant which will have an , 
ultimate capacity of 40,000 
Dominion Park branch 
menced operation of a 
for general purposes at anff 


of 
City of Winnipeg provided for 
the installation of three addi- 
tional units at Winnipeg River 
station of total capacity of.. 
Ontario 


Ontario Hydro-Electric increased 
the capacity of the Nipigon 
plant by 

Increased capacity of Queenston 
(Ontario Hydro-Electric) .... 1 

Increased capacity at Eugenia 
Falls (Ontario Hydro-Electric) 

New Stations built by Hydro— 
Bingham Chute ...... pésebee 
Trent River 

The Canadian Niagara Power Co. 
installed a new unit of 

Hollinger Gold Mine completed 
a development of 

Smith Bay Power Co. added .... 

Backus-Brooks Company added. 


Quebec 

The St. Maurice Power Co. added 

to their output 

.L.H& 
St, Regis Paper Co. added 
Town of Buckingham added ... 
Town of Bagotville added 
Town of Jonquiere added 1,800 
Ottawa & Hull Power Co. added 7,500 

Maritimes 
N.S. Power Commission added.. 12,000 
Available Powers 


The known available water power in 
Canada, from all sources, is 18,255,000 
h.p. for conditions of ordinary minimum 
flow and 82,076,000 h.p. under a flow 
estimated for maximum development 
i.e., dependable for at least 6 months of 
the year. The figures quoted indicate 
that the present recorded water power 
resources of the Dominion will permit 
of a turbine installation of 41,700,000 
h.p. The total installation to date in 

ls and turbines through the 

3 /sbty h.p. This is a 
ollowing uses: 2,696,- 
h.p. in central electric stations for 
general distribution for domestic, muni- 
cipal and commercial and power 
purposes; 503,039 ed in pulp 
' gnd paper mills; in addition there is used 
in pulp and paper mills 228,765 h.p. pur- 


12,000 


' m4i1s sound conservation. 


“Miserly hoarding is not conservation. In the case of the forests it is merely wasting something 
that might as well have been used. 

“A forest is not destroyed by sound cutting : it is improved and made productive. 

“The proposed Pulpwood Embargo is not a reasonable regulation of our own resources. 
It is an arbitrary interference with Private interests on which we have absolutely no claim.” 

These striking statements, made by Ralph P. Bell, the chief public champion of the anti-embargo 
forces, are a forceful challenge to some popular misconceptions that have grown up around th 


Embargo controversy. 


s¢ 4” N unmanaged forest,” he explains, “is 

an unproductive forest. There is a 

type of woodlot where the growth is 
so dense that the young seedlings are smother- 
ed. The forest floor is bare. The trees, also, 
depend on their united strength for protection 
from the wind. Start cutting this forest, and 
you must cut clean, or the trees remaining will 
blow down. And if it is cut, there is no young 
growth to replace it. It will take, literatiy, 
sixty to a hundred years before it is again 
ready for cutting. Even then it may be seeded 
to a comparatively worthless growth. 

Had this same forest been properly man- 
aged, and the mature growth cut, the forest 
would have reproduced itself in kind; and in 
thirty to fifty years would have produced its 
second crop, with a root system that would 
protect itself against the wind. 

In this wise management we profit, not 
only in what we are able to take from the for- 
est; but in the protection of the percentage 
that might, otherwise, have been added to the 
appalling item of sheer waste, that the Embarg- 
ists state is 90% of our total annual consump- 
tion. 

The Embargo advocates emphasize the 
necessity of saving our forest heritage. 

“Why do people keep harping on that 
word, ‘our’ all the time,” Bell demands, “our 
forest—our land—our national heritage? The 
forests they would Embargo are not ours at 
all. They belong to men who have slaved, and 
suffered unbelievable hardships for them. 
E time the paper companies speak of their 

resources, they s of the ‘interests of 
our shareholders’; tat stan thay veler to than 
ber owned by the man with a little, freehold 

ot, they speak of ‘our national resources’. 

y aren’t our resources at all, they are his, 
and only his,” 


Moving the American Mill 
“But,” say the advocates of an Embargo, “this mea- 


sure will bring new mills to Canada.” 


“Are you quite sure,” asks Mr. Bell, “that having shut 
part of his supply, 
he will at once decide to secure it at any cost, and will 
consequently move his mill to Canada? If you were thus 
slapped in the face, would you pocket your pride as you 


off the American buyer from a small 


are expecting him to do?” 


“We might, if we had to,” someone suggests. 

“Obviously,” Bell retorts, “but they don’t have to. 
At the present time they have three times our forest 
resources. We import enormous quantities of lumber 


from them every year. 


“In any event, they would buy their pulp from us. 
We are their logical source of supply,” is suggested. 


“Perhaps,” Bell agrees, “but remember many Ameri- 
can mills are already buying European pulp. It is as good, 
as cheap and as readily procurable as ours. Why should 
they buy from us, who have not shown ourselves 


friendly ?” 


“But,” the ready objector interposes, “if 
our forests are cut down, indiscriminately, all 
Canadians suffer.” 

“Yes,” Bell retorts, “and if your big busi- 
nesses get themselves into a jam, you are going 
to suffer, too. But you don’t tell them that 
their business is a national resource, and that, 
therefore, you have a right to interfere in its 

ement. ‘No. They are private enter- 
prises’, you say. Ee ers 
trees are quite as his private enterprise. 

“As for indiscriminate cutting. Do you 


think the woodlot owner is a fool? Do you. 


think he will throw away his capital. He has 
been born and bred among trees. They are 
his business. You have no more right to tell 
him where or how he shall sell these trees, 
eee ee en ee 
affairs.” 

“But will an Embargo prevent the wood- 
lot owner selling his trees ?” 


someone says. 


is it reasonable to believe that a tree 
cut for pulpwood will decimate forest 
resourtes more than the same tree cut for lum- 
ber? If the conservation argument is an 


66 A S pulpwood, yes; as lumber, no. And 


. honest one, shouldn’t its advocates say: ‘We 


must save the tree, not, ‘We must save the 
tree from becoming pulpwood.’” 
“The cases are not quite similar,” some- 


‘one objects. “One is a manufactured product, 


and gives work to Canadian workmen, the 
other is an unmanufactured product.” 
“That is a popular misconception,” Mr. 
Bell states. “Consider the actual facts.” 
“Two neighboring woodlot owners can 
each cut, from their woodlot, logs scaling 34 
cords. One sells to a pulpwood dealer and is 
offered $8.50 in the rough or $11.00 
He accepts the latter figure; and he and his 
sons cut and peel the logs and receive for that 
work $2.50 a cord more than for rough pulp- 


wood. His neighbor takes his logs to the saw- 


mill, and they are sawed into rough lumber. 
For this he pays the mill $5.00 per thousand 
feet. It takes two cords of his logs to make 
a thousand feet. The cost of turning these into 
rough lumber is, therefore, $2.50 a cord, and 
it goes to the mill. The cost of turning the logs 
into sap peeled pulpwood is $2.50 a cord; and 
it goes to the owner. There is the same manu- 
facturing cost, and the same manufacturing 
effort in each case. 

“More than that—It takes two cars to 
hold those 34 cords of pulpwood; while the 
17,000 feet of boards that are derived from 
the other 34 cords are loaded on one car. The 
railroads receive twice as much freight return 
from the pulpwood as they do for the lumber. 

“Yet the proposed Embargo says, in 
effect, ‘you may not sell your logs as pulp- 
wood; you may not thus secure for yourself 
and your sons, employment for an idle season. 
But you may cut your logs into rough lumber. 
You may throw away fifty per cent. of their 
cubic content in actual waste. You may load 
only one car, where you might have loaded 
two. That is our idea of the way to conserve 
Canada’s great national heritage.’ ” 


Will Our Industries Benefit ? : 


“At least, an Embargo would benefit our industries,” 


“Yes, if you mean the paper mills, you are right. 
They will be able to pick up the wood of the small wood- 
lot owner at their own price. Why else would they be so 
eager for an Embargo? Of course, what the ‘newsprint 
ring’ gains, the woodlot owner must lose. He has to sell 
his wood to make a living; and you are only leaving him 
a restricted market. You know what a restricted market 
does to an eager seller. The wood has always been on 
open sale. The paper mills could prevent its export, by 
buying it at the market price, and there would then be 
no need for us to part with our resources. If their indus- 


try needs this wood—why don’t they buy it?’ 


wasted. 


“Look at poplar. There isn’t a mill in Canada, with 
one possible exception, that uses poplar; yet it represents 
an enormous percentage of our export of pulpwood. It 
won’t keep for future generations. It will rot at matur- 
ity. It will not remain as an asset, but represents just so 
much revenue lost, and so much of our forest wealth 


“If pulpwood cannot be sold at a fair price, forest land values will slump. You will have all 


those good, thrifty woodlot owners off their land in no time. 


There are fifty odd thousand of them, 


whom an Embargo would not give the means to make a living, though we guaranteed them these means 


from the outset. 


“Canada is worrying about getting settlers togoontheland. Why not give proper consideration 
to those already there. If we fail to treat them fairly, is it likely that we can induce others to follow 


CANADIAN PULPWOOD ASSOCIATION 
NERS OCU CLR 


in their steps.” 
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necial Section 17-28 


HE GASOLINE MOTOR AND THE 
- PERMANENT ROADWAY ARE THE 
oe FACTORS IN TRANSPORTATION 


‘They Are Supplementing the Services of the Steam and 
Oa Electric Railway Systems Throughout 


IN BOTH PASSENGER AND FREIGHT FIELDS 


A Discussion of Some of the Interesting Problems Which Are 
Being Faced as the Result of This Revolu- 
tion in the Short Haul by the Bus 
and the Truck 
peered SES AI Ms reat 
the problem is 


At the beginning of the present {ways are concerned 
the railways overshadowed | complicated by the fact that the sta 
all other agencies of transportation; | tus of the motor vehicle as a common 


carrier has tot yet been fixed; it 
_~ five years of their operation they at- {has not assumed fully its conimon- 
_ tained a * aged - sabe realtone: on rene ne aes = not 
pe 7%, e ntic. » | sab oO xa 4 regu i 

aA this means distance has deen th the t 


cohimensurate With the privil it 
shortened, distant markets have been <a S 


enjoys in the use of the highways. 

Be a the exchange of prodiicts | U it becomes definitely a common 
ay manufactured and agricultural, 
“has taken place over @ wide area, 


carrier the present unorganized oper- 
ac ation of the motor vehicle cannot be 
and eee Which otherwise 
- Would not have moved beyond a few 


ome from the 
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railway service. 
as and Steam 

Along what lines, therefore, may 
we look most hopefully for the colla- 
boration of the motor vehicle and the 
railway? Here it must be said that 
the motor industry is desirous of co- 
operating with the railway manage- 
ments in such a Way as will contribute 
to each depattment of transportation 


ir point of production 
: of their low value in pro- 
» portion to weight or bulk have been 


ing the gaps and permitting com- | finding its proper placé and thus most 
7 ‘merce to flow freely into and out of peers serviig the. public. It is 
for the welfare of the industry 


‘ Sp parts =o eraaaiien act, the no 
| 3 jopmen country, especially 
- in the west, has been to a Shee 
_ abel extent eded by thé édnstruc- 
_ tion of the pio failWays. In think- 
Bs thie gro of the country. we 
~ thust not forget the waterways, which 
: ee a very important system 
_ of communication, extending for 1,800 
# miles between the Atlantic seaboard 
_ and the interior of the continent. 
~ At first, ~o hways anf water- 
- ‘ways were the only means by w! 
conveyance of traffic eould 3 


to have its products employed in ser- 
vices for which they are entirely un- 
suited and such failures are deroga- 
tory to the whole trade. In what fol- 
lows as to the co-ordination of the 
motor vehicle and the tailway we 
have in mind those conditions under 
which the former has assumed the 
reppenaeniies of a common carfrier 
and is subject to regulation in the 
same Way as the railway. 


1. The short-haul 
eae au 


' but with of as un 5 
Retin of Waiisoretne catoet (Soe Tae Sots Beast 
tion along the line canno r a 
‘Was thought thet the railway was | rate which will pay its proportion of 
to Bu the other agen-|the terminal and line expenses, the 
cies of portation. While railway | fixed charges, and the constant oper- 
have accomplished wonder- | ‘ating expenses. Tha terminal ex- 
results in the since 1830, | penses alone are very heavy and they 
when the first m railway was|are the same whether the traffic 


opened, until lately no highway engi- 
neers have a red since the da 
 @f Telford and Macadam, before 
Yhilway era. The names of these two 
men, who did so much for road build- 
ing more than a century ago, have 
deen Poe in a large pro 
_ tion of the best highways of y. 
* This is an indication of the extent 
which highways have been ; 
| while the railways have engaged 
attention of the scientific mén who 
| have contributed to their advance, 
4 Enter, the Moter 
| . But in the last totaly yee we 
ve entered upon a period of precipi- 
tate change. The introduction of the 
Motor vehicle has cha the out- 
look completely. The highways are no 
r neglected. The use of the mo- 
tor vehiele has made it necessary to 
bave improved roads and the latter 
ire being constructed to meet the 
needs of the traffic. The roads are 
> coming into their own importance and 
are furnishing the elements of a new 
life for the country. The railways 
ate no Jonger the sole agencies of 
d communication; they are coms 
led to share this honor with the 
moter vehicle, 
An enterprising competitor with the 
railway has thus arisen and one of the 
portant problems of the presen 
e is, what is to be the relation 0 
two to each other. In the first 
flush of Success of the motor vehi- 
cles, especially during the war, When 
y came into unjversaél prominence 
a8 carriers of freight and passengers, 
it was thought by some that the rail- 
Way Was doomed and that its traffic 
vould be almost entirely taken away 
y the newer carrier. But a more 
comprehensive and studied considera- 
tion of the problem has shown us 
that that first view must be revised. 
There are well defined limitations to 
© economical use of the motor vehi- 
ae just as ‘here are limitations to 
od profitable use of the railway fa- 
cilities; and, while the motor vehicle 
18 @ competitor of the railway in cer- 
in Tespects, it is becoming increas- 
ngly evident that it can render its 
service as a complementary ally, 
rather than a competitor, of the rail- 
ey: In the history of transportation 
t has never been found that any 
agent which attained importance in 
this realm has passed out of opera- 
tion; when new agents have come into 
the field they have always taken their 
*ppropriate place alongside of the 
Sxisting means of transportation. 
tless, the same will occur in re- 
Sard to the motor vehicle and the 
aes: As we gain experience and 
wledge we shall find the field 
ich is most appropriate to the mo- 
vehicle and shall confine it to that 
in which it can render its best 
Service. In the same way, we shall 
find that some work now done by the 


moves ten miles or one hundred miles. 
When the railway cannot charge for 
this traffic a fully remunerative rate, 
scretion seems to point to the hand- 
ling of it by motor truck. In that 
traffic would not pass 
the railway terminal nor be 
earri along the line. The prens 
would collect the goods at the shi 
per’e door and lay them down at e 
consignee’s door, The many - a 
lings which Would be neéessary if the 
seeds went by the railway, with all 
(Continued on page 21) 


TRANSPORT REQUIRES 
TRUCKS AND TRAINS 


Former Replace Latter on 
Short Hauls and Rural Ser- 
vices But Both Are 
Essential 


Ge 








In a paper recently read by R. A. 
C. Henry MELC,, director of the 
Bureau of Economics, Canadian Na- 
tional Railways, before the Mont- 
real branch of the Engineering Insti- 
tute of Canada, emphasis was placed 
on the importance of efficient co-or- 
dination between the various trans- 
portation facilities of the country. 

A study of the subject indicates 
the function of the motor vehicle to 
be complementary to that of the 
steam and electric railway and not 
directly competitive. It appears that 
its most efficient and} economic util- 
ization is to be sought in the provi- 
sion of short haul and urban ser- 
vices rather than of long hauls. Its 
field lies in the work of relieving 
congested terminals, hauling perish- 
ables in radial operations from large 
centres, and in providing facilities 
where no other is to be found. 

It is worthy of note that the 
evolution of motor transportation has 
been so rapid that no consensus of 
public opinion has forced upon it 
state regulation as in the case of 
steam railwavs. With its increasing 
importance, however, it seems _ cer- 
tain that some such action will be 
necessary in the near future. 

Mr. Henry pointed out the. diffi- 
cutly of _ comparing the motor 
vehicles with the railways from the 
standpoint of economic serviceability 
to the community. There are fea- 
tures of each which are svecially 
adapted to a particular need, The 
permanent way of the railroad repre- 
sents a heavy capital expenditure. 
Fixed charges, moreover, along with 
maintenance costs impose on the rail- 
ways an expenditure which the mo- 
tor truck is not called upon to bear. 
It is obvious, at the same time, that 
a reasonable proportion of the cost 
of highway construction and main- 
tenance should be imposed on the 
motor transvort, by taxation or 
y, but which cannot be done | otherwise, before a fair and equitable 
pomically, may be to | com between the economics of 
me motor vehicle, with good results |steam and motor transportation can 
BY concerned. So far as the rail-|be made, pai 
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One-Third of Gas Saved 
by High Grade Highways 


According to the reported results of 
an investigation conducted by the Iowa 
State College in co-operation with the 
Bureau of Public Roads of the Depart- 
ment of Agriculture, automobiles con- 
sume approximately a third less-gaso- 
line when operated on improved roads 
than when operated on poor roads. The 
bureau estimates that the total daily 
travel of automobiles in this country is 
800,000,000 miles. 


TAX ON GASOLINE 
MAIN CONTRIBUTOR 
TO NEW HIGHWAYS 


Despite Opposition New Im- 
post Evidently Has Come 
To Stay 


_A tax on the consumption of gaso- 
line seems to be one of the preferred 
methods of financing the construc- 
tion and maintenance of highways 
these days—and it is a method which 
_ called forth very strenuous op- 
position in some areas, A number of 
the provinces and most of the states 
have adopted a tax varying from one 
to four cents per gallon, while others 
have refused to adopt this method of 
financing, 

In the province of British Colum- 
bia a gasoline tax of three cents has 
been in effect sifice the inning of 
1924, and during the period it has 
yielded an average of $32,000 per 
month. Prince Edward Island in- 
troduced a two cent tax last year. 
Manitoba adopted a tax of one cent 
per gallon two years ago, but this 

been raised to three cents at the 
current session of the legislature. 
The province of Ontario has just in- 
troduced a bill providing for a three 
cent tax, atid New Brunswick con- 
templates adopting a gas tax at the 
current séssiohn. Québec has had a 
two eert tax sifice the beginning of 
19 we Fs is now considering the ad- 
Ze 7 of raising this to four 

nts, 

In some of the States also the 
— tax has been a live issue of 

te, and .extensive campaigns. have 
been undertaken to popularize it with 
the motorists, In some of the States 
motor associations have favored such 
a means of raising funds so long as 
they were assured that the revenue 

would be earmarked for road im- 
provement purposes. Nineteen of 
the States have had the tax for 
three years or more while eighteen 
others introduced wit during 1 or 
1924. After a Wi discussion of 
the advantages a isadvantages, 
New York State recently turned the 
proposal down. 


Advantages of the Gas Tax 


The outstanding features jn favor 
of the gasolite tax are simplicity 
and ease of collection. Being col- 
fected virtually at the source, there 
is no expensive collection machinery 
necessary. Then, again, it is urged 
by advocates of the gasoline tax 
that it will ultimately mean a sav- 
ing to the motorist since better 
roads will reduce the wear both of | N 
tires and of the automobile in gen- 
eral. It is put forward as the only 
sure way of developing a satisfactory 
system of meets with any dis- 
patch. It is shown that this is espe- 
cially neccessary in Canada to help 
develop the country and build up the 
population, by making the back- 
ward parts more accessible and 
more attractive. Ontario hopes to 
derive $3,000,000 annually from this 
source, and promises to make tre- 
mendous strides in road construction 
and improvement therewith. A fur- 
ther argument is that the gas tax 
is payable by visitors and tourists, 
and that this will provide a substan- 
tial part of the $3,000,000 which 
would otherwise be lost to the coun- 


try. 
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the Dealers 


The desire to own a motor car is 
well nigh universal. Year by year 
more families are .transferring the 
automobile from the category of a 
luxury to that of a necessity, Many 
prospective purchasers, however, are 
unable to pay the full price in cash 
without an undue drain on their say- 
ings at the moment and desire to ob- 
tain extended payment qavieges 
over a reasonable period. is, how- 
ever, has been found a handicap to 
automobile dealers in their business 
activities. The dealer is unwilling, 
afd, in many cases, unable to tie up 
his current assets, which could be 
used in his merchandising business, 
in the extension of credit to his cus- 
tomers, : 

In consequence of the situation 
outlined, the automobile er 
be — to his business as are em- 
ployed by any other well-conducted 
merchandising institution, and that 
he must obtain cash for his wares. He 
cannot be both a merchant and a 
banker. 
pected that the dealer would = 
proach his bank for the requisite fi- 
nancing. Bankin experience has 
shown, however, that such business is 
not particularly suited to the regu- 
lar banking institutions as now con- 
stituted. The banks have not the ma- 
chinery to carry on such business 
safely. It requires special selective 
machinery of a particular type. To 
meet this very definite. need there 
have gradually developed a number 
of financia] organizations which act 
as intermediaries between the banks 
and the automobile dealers—which, in 
brief, discount the note of the car 

urchaser which has been endorsed 

y the dealer, and then rediscount it 
with their bank after having affixed 
their own signature to the document. 

to Encourage Improper Buying 
It should be noted here that the 
underlying principle is not to encour- 
age extravagance, or to induce those 
a cannot afford to purchase a car 
to do so. It is rather a facility to 
enable those who can afford to buy, 
to do so on terms that are reasonable 
and fair. A generation ago, building 
and loan societies operated exten- 
sively to provide the funds whereby 
a home might be purchased on a de- 
ferred payment plan, giving the pur- 
chaser a number of years to make the 
repayments. Thousands of salaried 
men who otherwise would have re- 
mained renters in_ this way became 
home-owners and thus better citizens, 
The man working on a salary or reg- 
ular wages to-day is able to acquire 
a car for himself and his family on 
just the same plan that has prevailed 
in the matter of home buying for 
generations. 

Technique of Financing 

As indicated above, a number of com- 
panies have gradually developed to ob- 
tain credit from the banks and to pass 
it on to automobile dealers, There 


Opposition to the Tax 


The most strenuous opposition to 
the new impost was made by the On- 
tario Motor League on the alleged 
grounds that the motorists are al- 
ready paying more than their share 
towards the upkeep of roads. The 
revenue of the province from motor 
vehicle fees last year was $4,756,000, 
and, on the same basis, should be 
$5.200,000 this year. Since the ex- 
penditure to be made by the provin- 
cial government on roads of all 
classes will “e in the neighborhood 
of $10,000,000, the Motor League 
shows that the motorists’ contribu- 
tion already amounts to 52 per cent. 
of the total. A two cent tax is ex- 
pected to yield $2,000,000. Add to 
this the registration fee and the to- 
tal is $7,200,000, or 72 per cent. of 
the indicated total expenditure on 
roads. But the tax is three cents 
rather than two. This would mean 
that the motorists are paying 82 per 
cent, of the road costs. It was fur- 
ther urged that to expect city firms 
using a fleet of trucks which never 
go outside the city limits to con- 
tribute heavily towards the upkeep 
of country roads was decidedly un- 
air. 

It cannot be disputed that there is 
validity in both sides of the argu- 
ment, and the question must natur- 
ally be decided by each province or 
state separately on the basis of local 
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Great Bulk of Motor Car 
Sales Are Based on Credit}: 





Finance Companies Organized to Discount the Notes of 
Received From Their 
Customers 





are now 35 of these companies oper- 
ating in Canada, but the major por- 
tion of the business is carried on by 
the three largest. The finance com- 
panies obtain their line of credit from 
the banks by means of the three 
name paper mentioned above. Nor- 
mally they may obtain about 3% 
times the amount they put up them- 
selves, and, in extreme cases, more. 
The finance companies retain the lien 
which is a upon the car until 
fully paid for, as the banks do 
not regularly require possession of 
this document. e next step in the 
process is between the finance com- 
pany and the dealer, The former ac- 
cepts the note of the ultimate pur- 
chaser of the car, when the dealer 


has added his signature. More prop- 


hasjerly, he discounts it. Th tes for 
found that the same principles must this nervien ae ion 


vary, and it is impossible 
to set down any set rate. 

Next comes the actual transaction 
of the ultimate buyer of the car. In 
nearly all cases it is specified that a 
cash payment of one-third be made 
n taking possession of the car. 
e balance runs over a period of 
months, with a year as the maximum! 
The price of the car provides for the 
cost of the insurance until the final 
payments are made, ‘and provision is 
ae made against wrongful conver- 
sion. 

The purchase of automobiles on 
credit is more extensive in the United 
States than in Canada. It is con- 
servatively estimated that 75 per 
cent, of all passenger cars and 90 per 
cent. of all trucks sold in the United 
States are sold: on time. In Canada 
about 40 per cent. pay cash. In the 
States in 1922 the value of passenger 
cars sold was $2,070,000,000, and 
trucks, $277,000,000. Of this total of 
$2,347,000,000, the value of cars sold 
on time was $1,801,800,000. Assum- 
ing that the purchaser paid 1/3 down, 
there remained $1,201,200,000 credit 
to be provided. Assuming that the 
average transaction was outstanding 
for an average of six months, some 
$600,000,000 cash supplied by credit 
companies, banks, and dealers, was 
outstanding continuously to finance 
the business. ie Se 

It is interesting to note that in this 
form of credit there is only one 
credit transaction. In other words 
the process is centralized: This is 
not the case with retail and manu- 
facturing business, which is financed 
by a series of steps. 





Quebec Motor Upkeep 
$25,000,000 Annually 


UEBEC—Eighty-four thousand auto- 
mebiles are now being operated by citi- 
zens of the province of Quebec, repre- 
senting, at an average upkee of $300 
per year each, a total expenditure for 
maintenance alone of $25,000,000 in each 
12 months, according to a statement 
made by the president of the Montreal 
Automobile Trade Association. 





3 CANADA’S HIGHWAYS 





p45 50 SS 60 65 





rum | 1 TT LIT LL 


TOTAL MILEAGE OF HIGHWAYS GR 


ts. I 
principle the nde tae evideeity FEDERALLY APPROVED MILEAGE CI 5 
come to stay. ; 







































































































































Special Section 17-28 


MOTOR CAR HAS 
USHERED IN NEW 
ROADMAKING ERA 
Highway Financing’ Be- 


comes Big Local Problem 
Throughout Canada 


SINKING FUNDS USED 


Principle Accepted That Mot- - 
orists Should Provide Large 
Portion of Maintenance 
Costs 














By H. M. CAMERON, 
Statistical Editor, The Financial Post. 


The first quarter of the ce has 
seen tremendous strides in ihe Greies 
tion of Canada’s highways. From a 
country of corduroy roads and a very 
limi mileage of such, we have 
evolved the highly efficient modern 
concrete highway. every 
evidence, reover, that the next 
quarter century will witness greater 
changes in transportation than we 
ve seen in the last. The advent of 
the motor car is reupensns for a 

at of the development to 
ate. e successful entry of the au- 
tomobile into branch of trans- 
portation, both of freight and of 
passengers, is destined to 
revolution in the present means and 
methods of transit. And the expan- 
sion and progress which Canada ex- 
periences will be due, in a large way, 
to the progress made in road con- 
ae _ ; ike sgd 

ne of the most obvious advantages 
to Canada of building an efficient 
chain of highways is the correspond- 
ing increase which bids well to take 
place in the tourist traffic of the 
country. It has been estimated that. 
this traffic is worth upwards of $150,- 
000,000 to the country annually, 
Department of the Interior estimates 
that 7,370,000, or 48 per cent. of the 
automobiles in the United States, are 
owned by citizens a in states con- 

onal border 


tiguous to the inte or 
waterways, 
some 35,000,000 € ntial to 


more northerl 
up a north-a 

developed system of this kind may be 
expected build up the tourist in- 
dustry into one of the most profit- 
able we have, taking into account our 
admirable summer climate, and un< 
equalled scenery. No mu 
ean afford to overlook this source of - 
revenue and expansion, ; 

Aids Settlement Also 

Of paramount importance also 
_ = of a i aacnete 

e coun parts, a making 
farm life more attractive, and the 
various farming sections more acces- 
sible. Farm life to-day differs radi- 
cally from that of a decade or a - 
eration ago. Our oresinade 
hauled their grain 20 or 30 miles to 
thé railway, and it is little wonder 
that the younger generation d 
the farms. To-day the farmer takes 
his grain into town_over a fine high- 
way. ' 

e building of roads is one of the _ 
most important factors in settling the 
unoccupied tracts of land across Can- 
ada, as well as in keeping them set- 
tled. At the same time it is one of 
the big factors in the appreciation in 
the value of farm lands. As land in 
any section becomes more valuable, 
the municipality naturally has less 
difficulty in its problems of financ- 
ing. In other words, the funds which 
are expended on road construction to- 
day are soon taken out of the same 
municipality in the form of i 
revenue. 

What has been said does not imply 
that a municipality can go ahead and 
spend money regardlessly. The fi- 
nancing of new roads is a difficult 
problem, and the simple plan of bor- 
rowing the entire amount required 
has involved many municipalities in 
heavy debts. It is generally recog- 
nized that a large proportion of the 
funds should be derived from current 
ares, and this is the policy generally 
‘ollowed to-day. Usually it is con- 
ceded that the motorist should make 
a substantial contribution, At the 
same time there are other road users 
as well as motorists. Property own- 
efs and the entire community make 
use of the roads as 1 as reaping 
the benefit of avpreciated land val- 
ues and so on. The cost of road con- 
struction should, therefore, be dis- 
tributed in some equitable fashion ac- 
cording to the benefits received. The 
experience and practice of two or 
three of the provinces will serve to 
throw some light on methods of fi- 
nancing now in vogue. 

Methods of Financing 

British Columbia’s 106 miles of 
hard-surfaced highways cost approxi- 
mately three and one-third million 
dollars. Of this total, the municipal- 
ities contributed about $600,000 and 
the Dominion government $500, 
last year. s latter con 
was part of the federal aid 

mon ’ jan prov- 
norte accordance with thé Canada 
(Continued on page 24) i ; 
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Motor Car Has ‘Widened 
the Agricultural Community 


Not Only is the Truck a Big Factor in the Handling of Farm 


Products, but the Passenger Car Has Pro 


vided the Means 


for New Social Connections and Activities 


Department 

The position of agriculture has been 
changed markedly in recent years in 
The telephone, in 

current for 


in- | to stock. But under the | 


The day when the farm 
tent to live almost in rural seclusion 
and oven —— stats rd than or 
man e city is rapidly passing, 
indeed it has not already He 
is just as keen as the city dweller that 
his children should have as good an 
education as those who live in the 
automobile or the motor- 
ca'led into use in a va- 


By PROF. W. T. JACKMAN, M.A., 
ef Political Science, 


University of Toronto. 


reflected in the life of the fam- 
ily, in the church, in the farmers’ 
club and in other community institu- 


ons, 

_But the influence of the automo- 
bile is plainly seen also in the meth- 
ods of farming. Before the advent of 
this latest and greatest facility for 
travel, one community frequently dif- 
fered from an adjoining community 
a few miles distant in the way it em- 
ployed and cultivated the land ard in 
the character of and attention given 
ent con- 
ditions the enterprising farmers are 
anxious to see the methods pursued 
by good farmers who live a consider- 
able distance from them. The meth- 
ods of the best farmers thus become 
more generally applied and the result 
is to raise farming to a higher plane, 
based upon scientific 
the most approved practice. 

One of great problems of the 
present is the scarcity of farm labor 
and under these conditions the amount 
of time spent unproductively by the 


from | farmer upon the road is a vital mat- 
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ter. With the use of horses, a farmer 
living ten to twelve miles from the 
town formerly considered that it 
would take most of a day to go and 
return and attend to a reasonable 
amount of business while there. Not 
infrequently he had to go for a single 
purpose, and that sometimes an in- 
significant one, such as to secure a 


rt of some machine or agricultural 


mplement. Such were com- 
mon at times when the farmer was 
needed and could do his best work 
at home, that is, when his var could 
‘arm. 
Labor in earlier days was abun- 
dant and the loss of one man’s time 
on road was not so serious as it 
1s now when there is a dearth of farm 
. Under coos» Pappa wenn the 
use of the automo reduces to a 
minimum the amount of such unpro- 
ductive time on the roads and leaves 
that much more time for productive 
work the farm. An investiga- 
tion made but a short time ago among 
= privet of —r shows that 
8 S paramount as a reason 
for the purchase of automobiles and 
motor trucks; and to this time-saving 
feature ninety per cent. of the far- 
mers of the United States who re- 
plied to a questionnaire of the United 
of Agriculture rel- 


. it 
value of the motor vehicle. 


The motor truck among farmers has 
its greatest Iness in the market- 
ing of farm products and for this 
purpose its use is becoming more gen- 
eral. It is not necessary that he should 
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have an expensive truck for a large 
share of this work; he may find ample 
satisfaction with a vehicle which, 
without a box, can be an automobile 
at one time and, with a simple box 
frame, may be a truck at another 
time, or he may attach a light trailer 
or semi-trailer behind his automobile. 
The benefits from the use of the mo- 
tor vehicle in marketing the products 
of the farm may be grouped under 
several headings: 
Motor Truck’s Advantages 

1, Saving of time. The farmer can 
take his produce to market early in 
the morning to a place, say, 10 miles 
away and be back in time for a good 
day’s work upon the farm; or, if the 

rices are favorable, he may return 
or additional loads before the prices 
break. 

2. His products, if perishable, can 
be taken to market in the shortest 
time and in the best condition, and, 
consequently, can command the best 
prices, 3 

3. The motor truck has frequently 
widened the marketing area, so that 
instead of being compelled to sell, as 
formerly, in one market without re- 

ard to the price at that market, the 

armer can sell in an} one of two, 
three or four markets, according as 
the highest price may determine his 
choice. The telephone will enable him 
to learn the prices at the different 
— and the motor truck will enable 

im to reach the best market at the 
most favorable time. 

Wider Market Range 

A study made by the United States 
Departmeftt of Agriculture first in 
1919, when the prices of farm prod- 
ucts were high, and no 1922, 
when they were low, s the ef- 
fect of the motor truck upon the far- 
mer’s market. The second report 
shows that 33 cent. of those who 
answered the rtment’s question- 
naire had changed from a poorer to 
a better market as a result of the use 


to market had cha 

before purchasing the truck to 16 
miles afterwards. Before the pur- 
chase 73 per cent. were using markets 
less than 10 miles distant; after pur- 
chase, 64 per cent. went to markets 
10 miles or more from their farms and 
about 25 per cent. went to markets 
more than 20 miles away, Inquiry in 
the Niagara fruit belt ‘shows that 
about 40 per cefit. of those who have 
turned to the use of trucks have 
widened their markets thereby to an 
amount ranging in mileage from 50 
per cent. to 110 per cent. and aver- 
aging close to 70 per cent. 

In 1918 the Bureau of Crop Esti- 
mates, Washington, D. C., showed that 
the estimated cost of hauling in wa- 
gons from farms to shipping points 
averaged about 30 cents per ton mile 
for wheat, 33 cents for corn and 48 
cents for cotton; but for hauling in 
motor trucks or by tractors the aver- 
ages were 15 cents for wheat and corn 
and 18 cents for cotton. Most of the 
hauli was done by the farmers 
themselves and the costs were 
largely upon the usual charge in the 
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various counties for hiring vehicles 
by the day. There was room, 
fore, for wide deviations in cost from 
place to place, and the average results 
must be accepted with caution. 
A Factor in Dai g 

Probably in no single opera- 
tion is the truck used so extensively 
as in the hauling of milk. This is 
because the trucks operate every day 
over definite routes and because a 
regular amount of traffic furnishes 
the opportunity for dependable ser- 
vice. It is a service which does not 
change seasonably and a traffic which 
requires the greatest care and expe- 
dition in handling. In these respects 
the motor truck is well adapted to 
the business. While it is well known 
that an increasing proportion of the 
milk supply of our large cities comes 
in by_motor truck and that by means 
of the truck the area upon whi 
these cities are able to draw has been 
much enlarged, there are no accurate 
statistics. But in the United States 
some information of a more definite 
character is available to show the 
extent of the milk movement by mo- 
tor truck. For example, milk is deliv- 
ered to receiving stations or to dis- 
tributors by truck for the following 
cities in the percentages noted: Phil- 
adelphia 20 per cent.; Baltimore 45 
per cent., (having grown from 18 per 
cent. in 1919 and 36 per cent. in 1922); 
Milwaukee 87 t cent.; Detroit 88 
per cent.; St. Paul, Minneapolis and 
Indiannapolis each 94 per cent.; and 
Cincinnati 97 per cent. The rout2s 
commonly run 20 to 45 miles but 
many extend a greater distance; and 
on the larger routes large-capacity 
trucks are used, so that loads of 100 
10-gallon cans are common. A more 
recent improvement in the handling 
of milk has but lately come into use 
in the form of a glass-lined tank 
mounted on a 3- to 6-ton chassis. 

These are used for transporting the 
milk between the receiving station 
and the distributing centre, but are 
not yet being used for collection from 
farm to farm. The speed of transpor- 
tation and the construction of the 
tank in such a way as to insulate it 
from heat af a 38-inch covering of 
cork protected by metal outside makes 
it possible to bring the milk to the 
city in the best condition. Notwith- 
standing the higher rates charged for 
haulage by the tank method, several 
economies are effected which actually 
reduce the cost below that of ship- 
ping by cans; for instance, the labor 
cost handling cans between the 
railway and the dairy and at the 
dairy ie avoided; the large amount of 
floor space required for cans—one 
tank will contain as much as 450 cans 
—will be saved; there will be a saving 
in the replacement of cans, which 
have an average life of only about 
80 months. at a cost of $4 to $5 each; 
the loss of milk during hot weather 
by souring would be overcome and 
also the loss due to spilling and ad- 
hesion to cans. m cost records it 
appears that there is a saving of 35 
per cent. to 50 per cent. in shipping bv 
these thermos-equipped tanks. 


there-| may be effect 


results point to great changes which. 
ed in handling milk, 
through the use of motor trucks with 
scientific equipment, 
_ Hauling Live Stock 
Animals can be transported for 
short distances and even at times for 
distances up to 50 to 60 miles more 
economically and. in better condition 
than by rail. In cases where railway 
cars are not to be had and yet ship- 
ment of live stock must be made in 
order to realize the highest prices for 
them the motor truck may be em- 
ployed with good results. Household. 
— may be carried long distances 
y truck and the service may be eco- 
nomical by reason of the fact that it 
avoids a large amount of expense of 
crating and packing and saves in the 
time required for the carriage of the 
goods. It is not possible to generalize 


ch | and say that certain goods should be 


carried by truck and other goods 
should be sent by rail, nor to say 
that up to a certain distance the mo- 
tor truck is economical and beyond 
that it is not. Each case must be con- 
sidered by itself. But, generally 
speaking, the motor truck should not 
undertake the conveyance of carl 
traffic and should not carry for long 
distances. 
Motor Truck Service 

The organization of the motor truck 
service in the country is a subject 
which requires careful consideration. 
There are three ways in which th 
may be effected: first, each farmer 
who has enough business to make 
a truck pay for itself may own one. 
Such farmers may do occasional work 
in carrying for others in their own 
locality and thus keep their trucks 
more fully engaged. There are some 
difficulties in the way of this arrange- 
ment, especially because of the fact 
that just when the neighbors might 
want work done the farmer would 
want his truck employed upon his 
own work. Second, a man in the com- 
munity who has only a small plot of 


ground may see an opportunity to hard 


render a valuable service in acting as 
a commercial carrier for the people 
of the community. One of the diffi- 
culties in the way of this plan is that 
in the country the traffic is usually 
seasonal. 

The truck cannot operate in most 
parts of the country during the win- 
ter and the volume of traffic avail- 
able in a rural community during the 
spring and summer would not usually 
prove sufficient to justify the owner- 
ship and operation of such a truck. 
Third, the representative men of the 
locality may form a co-operative as- 
sociation and as such own and operate 
a truck, charging for the service ac- 
cording as the owners may decide. 
The troubles usually wi 
a co-operative enterprise would be 
manifested here. We have had in On- 
tario two examples of co-overative 
ownership of motor trucks but nei- 
ther of them has proved successful. 
If the volmme of business available 
were abundant, there is no doubt that 
the other difficulties might be sur- 
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AUTOBUS COMPE 


Commenting on the : 
competition between motor 
of various kinds, and 
traction companies, the 
News summed up 
a Indiana as follc 


ness 
Within the last two years 
roads have been made in passer 
ceipts by bus lines. A road that’ 
making both 4 
or four years ago has a m 


liars a. 
lines have practically said 
“As the number-wf motor cars ine 
of freight hauling. But even thet 

the trucks 
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NORTH VANCOUVER 
The financial statement and a 
report of the corporation of the ¢ 
North Vancouver shows an outst 
debenture debt of $2,288,921, a loca 
provement debt of $979,115 and a | 
ranteed by the city amow 
The report shows a: 
improvement sinking fund of $81 
and a ferry sinking fund of $23, 
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arrears for the last thrée s. 


$1,711, $883,642 and $74,264. The : 
ment for 1925 on land was $8 
and on a etna $5, ‘ 
or 00 
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Concrete Pavements 
Reduce Haulage Costs 


OR direct and convincing evidence that con- 
crete pavements save wear and tear on ve- 


hicles and ‘reduce haulage costs, read the 


accompanying letter. It is written by a large 
vehicle owner and operator, a man whose business 
necessitates a keen study of road surfaces and 
who would therefore of necessity recommend only 
the type of pavement proved best from a traffic 


viewpoint. 


The records mentioned in the letter fully estab- 
lish the desirability of concrete on a transporta- 
tion basis. Its durability and freedom from costly 
upkeep make it even more desirable from the view- 


point of the taxpayer. 


FOR PERMANENCE 


Canada Cement Company Limited 
Canada Cement Company Building _ 


Montreal 


Phillips Square 
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Sales Offices at: 
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The Centre of a Great 
Manufacturing Area 


(TE DISTRICT of which Bridgeburg is a logical 
centre is- already known as the manufacturing 
location par excellence, for plants having their pe 
ent company across the international border. More 
than two-thirds of the branch plants of American 
concerns operating in Ontario are found in this dis- 
trict, and in this district Bridgeburg offers advan- 
tages and opportunities for manufacturing concerns 
that are second to none. 


. 

The town of Bridgeburg has a present population 
of 2,700, and with the adjoining town of Fort Erie 
a combined population of 4,300. But this population 
is growing so a ti with the advent of new indus- 
tries that these figures only represent a mile-stone in 
its progress. 


__ There is a logical reason for the preeminent posi- 
tion that Bridgeburg holds as a manufacturing 
centre. It is just across the river from Buffalo, N.Y., 
one of the aggressive manufacturing centres of the 
United States, and as a result there is an ample 
supply of available labor. Bridgeburg offers a 
pleasant and economical home for skilled.and semi- 
skilled labor. It has been noted in the past for its 
freedom from labor disputes. . 


“The poe palmer facilities of the town are un- 
arene and power resources are available at very 
owe 


ta 
It is eminently worth the while of any interested 


parties to make a further study of these advantages. - 


Transportation Facilities 
Are Unequalled 


The town of Bridgeburg is one of the most im- 
portant gateways of Canada, being at the Canadian 
end of the International Bridge. Seven railroads 
enter the town, the Canadian National, Canadian 


_ Pacific, Michigan Central, Wabash, Toronto Ham- 


ilton and Buffalo, Pere Marquette, and Pennsyl- 
vania; this assures direct and economic railroad 
facilities to all parts of the continent, while the 
freight rates to Western Canada are e ualized with 


other manufacturing points betw 
the Detroit River. 8 een Montreal and 


There is also a splendid water communication. 


These Industries are located here 


Horton Steel Works, Ltd. 

Tuttle & Bailey fete 
Genesee Pure Food Company 3 
Mentholatum Company 
Buffalo Specialty Company 
Dominion Gravure Company #} * 

Canadian Tool j 
Pratt & Lambert 
Williams Gold Refining Co. of Canada, Limited 
World’s Dispensary Medical Association 
Taylor Specialty , 
Niagara Hy Tools Ltd. = { } 
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A Strategic Location for | 
International Industries 


RIDGEBUR 





Splendid Power Resources 


B RIDGEBURG lies in the very heart of the 

section that has been the very centre of 
hydro-electric development of the Dominion. 
Power is furnished by the Canadian Niagara 
Power Company, that develops it at Chippawa, 
only a comparatively few miles distant. As 
a result, rates are unusually favorable and a 
limitless supply is available. For concerns 
using steam power, Bridgeburg is unusually 
favorably situated, being the diversion point 
for the bulk of coal shipments, so that the fuel 


problem is less disturbing here than elsewhere. .. 








An Aeroplane View of Bridgeburg 


The Mayor and Council 


H. T. Hall, Mayor 

C. S. Frankland, Reeve 

J. T. James, Councilor 

G. F. Broadley, Councilor 
Chas. Long, Councilor 
John H. Atwood, Councilor 
John Tolmie, Councilor 

A. E. Ray, Councilor 


The Chamber of Commerce 
will gladly furnish all inform- 


ation to interested parties. 





_ regarding taxes. 
























A Town of Many 
Advantages 


In addition to its advantages as a ma 
centre, Bridgeburg has much to offeras 
centre, which is in turn a factor in de¥ 
tented labor situation, so essen 
operation. ti chy ih 

Bridgeburg has all the advantages of a city wi 
the ciation’ bi living costs that is the advantage of 
the small town. Taxes, both business and personal, 
are exceptionally low and this despite the fact that 
the town is thoroughly equipped in all those civic 
developments that make for the comfort of its citi- 
zens. The town owns its modern sewerage and 
water system, and has a thoroughly efficient fire de- 


partment. It has three hotels and four churches, — 


splendid parks and a modern library building. 


The Niagara Boulevard between Bridgeburg a : 


and Niagara Falls is one of the most beautiful drives 
in America, and is a great attraction for visitors. 


It has all the advantages of a city, in that Buffalo 4 
ere is an hourly 


is only a short distance away, and 
service between Bridgeburg and that city. 


All the fast Michigan Central trains between 


Detroit, Chicago and New York stop at the town. a 


This enables New York to be feached in nine hours, 


. Detroit in five, Toronto in three, and Chicago in . . 


thirteen. 


In the section surrounding Bridgeburg is an agri- a ; 


cultural country of amazing richness, so that a 
plentiful supply of farm produce is always available. 


The town itself is an attractive and substantial 
place of homes, with delightful surroundings and 
everything to make for the comfort and contentment 
of its citizens. 





These Opportunities are Offering 
New Industry 


The proximity to the United States permits the 
cheap and rapid transportation of raw materials and 
finished products, and enables branch plants to keep 
in close touch with the parent organization. 

Availability of desirable factory sites, with splen- 
did yard facilities, that may be bought at reasonable 
terms; while favorable arrangements can be made 








Freight rates on fuel are lower than at almost any 
= — in Canada, and this obtains with both coal 
and oil. 

Ample power is assured for all time, and with an 
assurance of low rates. 

ese factors, in conjunction with an unusually 
favorable transportation situation, make Bridgeburg 
a gateway to Industrial success. 
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Heavier Trucks 
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SLIDING TAX 


To Roads 
RD TIRES WORSE 


Commercial Truck Here to 

‘Stay and Must Not be 

' Too Heavily 
Burdened 


pidly increasing use of mo- 

ficks on Canada’s growing net- 

: eee risced highways has 

a iven rise to a aged eo icated 
Bi n—that of the tion of 
~ this traffic from a standpoint of fi- 


. nancing replacement, the necessity of 


uent year b 
e trucks, admittedly, should 
be required to help pay for the road 
depreciation which they cause; but 
hey are part and parce] of the coun- 
commercial advancement, and 
latter would naturally be re- 
med by the placing of too hea 
wictions or handicaps upon their 
use. The peertions are, therefore, 
faced with the necessity of producing 
type of legislation which wil] keep 
the of road maintenance within 
-range of the revenue derived 
the trucks, without placing an 

tu — upon industry, 


whieh 


the motor truck is more 


rd id that with 
umatic tires, has been established. 
series of experiments recently car- 
sd out by the United States Bureau 
Standards, for the Roads Depart- 


“* ment, indicates that the motor ear on 


‘pneumatic tires cannot deliver an im- 
pact greater than twice the static 
weight of the load, including , the 
weight of the car, while a badly worn 
Solid tire is able to deliver an impact 
blow up to seven times the weight of 


the load. This is conclusive evidence 
s of the destructiveness to the roads of 
the hard tire. The motor truck, nev- 


ertheless is an established fact, and 
must be recognized as such, especi- 
ally in view of the growing popular- 
ity of cross-country freight routes, 
and railway feeding lines. 


Sliding Scale Registration Fee 

In order to recoup the municipali- 
e damage 
rovinces have 
e registration 
on the horsepower and 
the truck, and on seating 


| capacity in the case of motor buses. 


“same weight equipped 


In Ontario, for example, a truck of 
less than two tons, 

wi if a 
on deo ae ata oR lle track eo cee 
, J wholly or in 
part with solid tires pays $18. A 
— oa aah and vet tons in 
weight and carrying capacity, pays 
$110 if equipped with pneumatic tires, 
and $130 if equipped with hard tires. 
The heaviest truck, equipped with 
hard tires pays $168, There is a grad- 
ual increase in the spread between 


- the registration fees of motor cars 


using hard and soft tires, as the 
weight increases. The width of the 


' rear tire is also taken into account, 


where the wide wheels are used. 
While these -provisions may be en- 
tirely revised during the current ses- 
sion of the legislature, they are fairly 
typical and serve to illustrate the 
method adopted. 

In the province of Quebec, pleasure 
vehicles are charged for stration 
by the horsepower of the motor used, 
while commercial] vehicles are charged 
by the weight and capacity. ‘or 
less than one-ton trucks there is a 


| . fee of $50, and $50 additional for each 


ton or fraction thereof if the weight 
exceeds three tons. 

In New Brunswick the tax on all 
cars is rated at $1.20 per hundred 
pounds. Trucks of a carrying ca- 
pacity of not more than one ton, pay 
$15, as well as 40 cents per hundred 
pounds weight of truck, and,in addi- 
tion, 20 per cent. of these two taxes 
added together. The fee increases on 
a sliding scale up to five tons weight, 
above which weight trucks are pro- 
hibited from the highways of the 
province, 

British Columbia has a unique sys- 
tem of registering motor vehicles. A 
registration fee of $10 is payable 
when the car is first registered, and 
after that an annual license fee is 
charged. This is based on what are 
called taxation units. These are com- 
puted by adding the value of the mo- 
tor vehicle, expressed in dollars, to 
the weight of the vehicle expressed in 

. Assuming this total to be 
2,250, the registration license fee 
would be $22.50. For each additional 
hundred taxation units there is an 
additional fee of 90 cents. 


Pneumatic-Tired Trucks and Buses 

In the case of commercial vehicles 
and autobuses equipped with pneu- 
matic tires, special] requirements ap- 
By. The province of Quebec charges 

25 registration on such vehicles of 
less than one ton capacity, and so on 
up to three tons, in excess of which 
the charge is $40 per ton, or fraction 
thereof. A lower rate is charged on 
cars used by farmers exclusively in 
their work, and for other basic indus- 
tries. In Ontario the registration fee 
on motor buses is based on carrying 
capacity. The seating capacity of 
the vehicle is multiplied by 150 to de- 
termine the weight. 
_. What has been said is sufficient to 
illustrate the methods adopted by the 
provinces to regulate the use of 
heavy trucks from the standpoint of 
road preservation. There are innum- 
erable other provisions specifying the 
total weight of load that may be ¢ar- 
Tied in relation to width of the tires, 
and the maximum weight of a load al- 
lowed on certain roads.’ Without go- 
ing into detail with regard to these, 
it is evident that the whole principle 
of registering motor vehicles is based 
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on a combination of the degree of 
structiveness to the roads, ge 
proper share in the revenue of gov- 
erning bodies for this purpose. 


Britain Substituting 
Autobuses for Trams 


bandonment of tram cars 

in favor of trackless electric cars 

and motor vehicles is in evidence in 

of the United Kingdom. 
terfield-Derbyshire Co 


adopt 
by overhead electric con- 
tact. A recent issue df the London 
Mail states that public opinion is in- 
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creasingly convinced that the old sys- 
tem of rail cars is doomed to be re- 
placed by a more rapid and mobile 
ystem of transport, 

Other cities which have adopted the 
trackless electric car and the motor 
omnibus include Sheffield, Birming- 
ham and Manchester, In u 
lic opinion has recently frustrated an 
attempt on the part of the city au- 
thorities to prevent private motor 
buses from competing with the muni- 
cipal tramways. The Keighley Cor- 
poration is at present substituting 
trackless cars. It was stated that 


with the sum that would have been/|h 


required to renew the traniway 
tracks, 15 trackless cars have already 
been secured, and that more are be- 
ing purchased. ; 


The Gasoline Motor and the 
Permanent Roadway Are New | 
Factors in, Transportation 


(Continued from page 17) 


the liabilities to damage which would 
arise therefrom, are reduced to the 
minimum when gnly two handlings 
are required with the motor truck. 
Advantages of Truck 
This business can also be carried 
on with greater speed than when the 


VY} goods are sent by railway. It takes 


time to receive at the terminal goods 
destined for outbound shipment, pass 
them through the terminal, make out 
the necessary papers, load them into 
appropriate cars, switch the cars to 
the proper track, give noticed to the 
consignee at destination and await 
his removal of the goods to his own 
establishment. Seldom can this work 
be done in less than three days and 
not infrequently it takes eight to ten 
days for such a shipment to reach the 
consignee after it has left the shipper. 
But by the motor truck it couid be 
carried at less expense and in a very 
smail fraction of the time required 
by railway. In the present times, 
when men are depending more and 
more upon prompt shipment, it is an 
important advantage that shippers 
have the services ot the motor truck 
at their command. Besides saving 
time, it permits the carrying of smali 
inventories with the resultant saving 
of interest charges, it provides for 
regularity of delivery which aids the 


What has been said here applies 
chiefly to the movement of L.C.L. 
freight between large cities and sub- 
urban points within a radius of 25 to 
80 miles, or evén more. That this 
traffic is particularly appropriate to 
the trucks is shown by the fact that 
this was the first iield to be invaded 
by them, and the financial returns 
from it showed it to be profitable to 

Railways’ Short-Haul Problem 
_ Would the raitways, at the present 
time, be justified in abandoning tnis 
short-hau: business to the motor 
trucks? Such a course wouid be of 
doubtful expediency, for severa] rea- 
sons. In tne first piace, the motor 
trucks have not yet attained to tne 
position of regular and permanent 
carriers: when the conditions of op- 
eration are favorable, they come in 
and take the cream of this traffic, 
leaving the poorly paying business to 
be carried by the raiiways. The lat- 
ter must, therefore, maintain their 
organization intact for. handling this 
L, C. L. business, and it wouid not 
be good policy that they shouid sur- 
render the best-paying traffic to the 
trucks and preserve their organiza- 
tion for the low-grade stuff. Not un- 
til the trucks are ready to take all 
this traffic would the railways be 
judicious in abandoning it. More- 
over, at the present time, when the 
motor truck not yet attained to 
the status of a common carrier, it is 
under no obligation to furnish regu- 
lar service under all conditions. If 
the weather is inclement or the con- 
dition of the roads would make it 
difficult to operate, the motor truck 
remains in the garage. This would 
be wholly unsuited to the public 
needs, the demands of which make it 
essential that freight should be 
moved under all variations of condi- 
tions. Finally, a considerable share 
of this traffic comes from other 
lines or connections or from more 
distant points. Not all the L. C. L. 
freight to or from all the local sta- 
tions with a 25 to 30-mile zone of a 
large central city originates or ter- 
minates within that zone, and the 
railway is under obligation to for- 
ward such traffic received from its 
connections. It is, therefore, com- 
mitted to the handling of this busi- 
ness until such time as the motor 
trucks are ready to take all of it and 
to render regular common-carrier 
service, : 

The elimination of way _ freight 
trains, calling at ery. local station 
along the line near a large city, has 
been effected by some of the rail- 
roads of the United States. Where, 
in portions of the country which havo 
the greatest density of population, 
stations are found every mile or two 
miles along the line, the expense of 
distributing or collecting traffic by 
the regular train service is very 
costly. The operation of a loca] way 
freight train with its many stoppings 
and startings and the accompanying 
waste of time is a fruitful source of 
uneconomical performance. Such a 
use of the line prevents the more 
profitable employment of it in more 
remunerative service. As a case in 
point we may ‘mention that the Penn- 
sylvania Railroad System, after a 
careful survey of the_ conditions 
along its lines out from Philadelphia, 
deci to substitute motor truck 
carriage for the peddling way freight 
train service, in the distribution of 
L. C. L. freight; and in May, 1924, 
this change was in effect on twelve 
separate parte of that — com- 
prising between 400 and 500 miles of 
operation. This involved no change 
in the railroad’s relations with the 
public; the freight was brought to 
the railroad station, the railroad bill 


of lading was used, and the shipper 
paid the current railroad freight 
rates. The only change is that this 
local traffic is carried by the motor 
trucks under a contract between the 
Pennsylvania Railroad, and a motor 
truck operating company. 
Instead of Branch Lines 


2. Closely related to the forego- 
ing is the possibility of using motor 
trucks instead of building branch 
lines of railway. The construction 
of branch lines or feeders of the 
same general character as the main 
line, involves the expenditure of 
large amounts of capital, upon whic 
fixed charges accumulate to the 
same extent when the traffic is light 
as when it is heavy. If the antici- 
pated volume of traffic should not 
materialize, or if the original amount 
should subsequently decline, there 
would probably be a considerable loss 
of capital as well as in operating re- 
sults. But if motor trucks were used, 
instead of laying down a railway, 
the capital expenditure would be 


b- | other work without an 


h/and hours on these lines have 


much smaller comparatively; 
capital necessary would ma 

keep pace with the extent of the 
traffic offered; and if the traffic 
should subsequently decline the mo- 
tor trucks could transferred to 
some other place or. put into some 
C loss of cap- 
ital, If the amount of traffic were 
small an ordinary good road would 
suffice, and, if-it became heavy, 
there would be justification for an 
improved roadway. 

The demand fer branch lines to 
connect with the Nationa] Railways 
as become particularly insistent 
during the past two years. It is not 
our purpose to say or even to sug- 
gest that some of these are not nec- 
essary; but it is highly essential that 
economy of capital expenditures 
should be secured, and, if the pres- 
ent needs at some points could be 
met by motor trucks, would it not be 
desirable that the construction of 
branch lines at these places should 
be | until] the traffic would 
be heavy enough to pay all or a 
large share of the operating expenses 
and the fixed charges of such branch 
lines ? 

To those who are familiar with the 
recent developments in the United 
States, the proposal now made to dis- 
continue the operation of approxi- 
mately 1,000 miles of branch lines of 
the Boston and Maine R. R. is very 
significant. For years the opcrating 
costs on these lines were low, and 
their financia] deficits were not a 
serious drain on the revenues of the 
system; but the advent of the auto- 
mobile, motor bus and motor teuck, 
which have taken away a large part 
of the always meagre traffic, and the 
application of standardized wa ~ 
enormously to the operating costs. 
The time has come, therefore, when 
the increasing losses from these poor 
lines must be stopped; application 
has been made already to the Inter- 
state Commerce Commission for per- 
mission to discontinue over 130 
miles, and other applications will fol- 
low. The traffic now carried on these 
lines will be left to the motor 
vehicles. , 


Organized Truck Service 


3. Organized motor truck freight 
service—and the same applies to the 
motor bus—has a broad field of use- 
fulness in opemene and extend- 
ing rail se . There are districts 
back from the railways which, be- 


cause of insufficient traffic, are pre- 
railway ser- 


vented from enjoyin 
vice, but which aoe be_ provided 
with transportation by the motor 
trucks. If the latter were operated 
by the railway or by a concern work- 
ing in conjunction with the railway, 
shipments of freight could be made 
to and from such a territory upon a 
through railway bill of lading and all 
the facilities of the railway as a com- 
mon er would be available to this 
dis *The ex- 


ade to ith the d ns 
made to_corres e deman 

for it. "Then, ee growth of 
such new trade areas had been stimu- 
lated so that the traffic would justify 
the more ample service of a railway 
line, the latter could be constructed 
with an assurance of success, 

4. Motor trucks are used and 
could be employed with still better 
results in making cross hauls from 
stations on one subdivision of a rail- 
way to a station or transfer point on 
another subdivision, in order to avoid 
the necessity of handling the traffic 
through an intermediate transfer, 

Relieving Terminals 

5. The motor truck seems destined 
to play an important part in reliev- 
ing or obviating terminal congestion, 
which, in some large cities, is becom- 
ing an acute problem. The larger 
the city grows the greater is the 
strain -upon its terminal facilities 
and the larger the accommodation 
which the railways must provide for 
receiving incoming freight, for load- 
ing outgoing freight, and for yards 
and buildings. At the same time, the 
value of land for such purposes, lo- 
cated as it must be in the most ex- 
pensive sections, to increase 
even more rapidly than the growth of 
the city. The cost of the larger ac- 
commodation may, therefore, ome 
prohibitive. But it is possible to re- 
tain the central offices at that part 
of the city and provide at a less ex- 
pensive section the requisite enlarged 
terminal facilities for receiving and 
loading outgoing freight, for provid- 
ing the means of distributing inbound 
freight, for making up and breaking 
up of trains, etc. Traffic could be 
readily collected from and distributed 
to the shippers and consignees by 
motor trucks, even when haulage for 
a considerable distance was neces- 
sary. In this way the rigidity of such 
terminals, which is now an eras 
factor in limiting their usefulness, 
would give way to a measure of elas- 
ticity. Then, too, the community 
may grow away from the section 
where the station is located, but by 
the use of the motor truck “off-line 
stations” could be placed at points 
where they would be most convenient 
and economical for the collection and 
distribution of L. C. L. freight. This 
economy would also be very marked 
when the railway has to make 
larger provision for team tracks for 
the pomaliog of freight; and, in fact, 
to those who are familiar with the 
operation of railway terminals, these 
suggestions will bring to mind many 
other ways in which economy would 
be secured, 

Incidentally it may be remarked 
that the Canadian system, under 
which in the important Eastern cen- 
tres a large proportion of the haul- 
age of freight to and from the depots 
is done by cartage companies operat- 
ing under established tariffs, is a po- 
tent means of keeping the terminals 
from becoming congested. In this 
respect it stands in marked contrast 
to the system in effect in the United 
States, under which after. the con- 
signees’ have been notified of the ar- 
rival] of their freight the removal of 
it is left entirely to their own pleas- 
ure. It is hoped by the railways that 
the present movement to secure store 


door delivery and collection by means 
of motor-trucking organizations may 
become increasingly strong until it is 
put into operation, with the same re- 
sults known here and in England. 


Use of Unit Containers 


6. Another means by which the 
motor trucks may be co-ordinated 
with the railways for the rendering 
of the fullest measure of service is in 
the handling of unit containers. The 
latter have come into use on some of 
the railways of the United States in 
order to save labor and time in the 
handling of L. C. L. freight. They 
are steel frame boxes which, by 
means of a crane, can be loaded upon 
and taken off cars which are made 
specially for them. The container is 
loaded by the shipper and _ then 
locked; and it is not unlocked until 
it reaches the consignee. The motor 


trucks are used to bring these con- 
tainers to the rauway station where 
they are hoisted upon the cars; and 
when they reach their final destina- 
tions they are removed from, the cars 
and loaded upon the trucks, by 
means of which they are then con- 
veyed to the consignee’s. establish- 
ments. For some time these were 
employed only in handling traffic ot 
consignees and shippers in large cit- 
ies; but recently tneir use has been 
extended out to the country. For ex- 
ampie, on the New York Ventral and 
the Fennsyivania system containers 
of this kind are sent out to impor- 
tant stations along the lines of rail- 
way where they are transferred to 
motor trucks, which operate in con- 
junétion with the railways and carry 
the containers oo their rina! destina- 
tions in the country towns and vil- 
lages. Both of these railroad man- 
agements are convinced that the 
railroad itself -or through a subsidi- 
ary company should not undertake to 
perform ~ this trucking, but should 
only work with well-established 
trucking lines; or, where there are 
no such lines already established, 
they should endeavor to have them 
organized for this purpose. When 
goods are loaded into these contain- 
ers they can be sent any distance by 
the cheapest of transportation facili- 
ties within the zone of the most 
economical operation, Handling costs 
and the possibilities of loss through 
pilferage are reduced to the mini- 
mum; in fact, 
impossible and this eliminates one 
great source of loss and damage 
claims. It is the motor truck which 
makes possible the freest movement 
and the widest use of these contain- 


ers. 
Keeping Trucks at Work 


If motor trucks are to be profit- 
able they must be kept constantly 
employed. The truck, like a rail- 
way car, while standing idle is a 
constant source of loss, and in using 
the motor truck, every means which 
will contribute to its constant use 
should be adopted. This suggests the 
imperative need for unit containers, 
demountable bodies, trailers and 
semi-trailers, and every other kind of 
equipment which will keep the trucks 
moving. But the experience of care- 
ful operators of motor trucks points 
strongly to the conclusion that in 
most cases the economical range of 
the truck should not exceed 30 to 50 
miles, All long-distance hauling 
seems to belong to the domain of the 
railway service. ; 

On the whole, we may say the rail- 
ways represent the wholesale aspect 
of transportation—the carriage of 
enormous quantities of commodities, 
and the transportation over long dis- 
tances, all of which we might desig- 
nate as “mass transportation”; whi e 
the motor trucks, with their smal] in- 
vestments of capital in separate 
units, represent the retail aspect of 
transportation. Much remains yet to 
be done in the way of scientific ex- 


oe and comparison of results 


pilferage is virtually | Mu 
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NEED INSISTENT 
TO GET TOGETHER 
TO SOLVE ISSUE 


(Continued from page 1) 
where he now has his home and his 
holdings, 

Having made good in the field of 
municipal affairs, there seemed to be 
no good reason why he should not 
go further. Out West there is al- 
ways scope for a fellow that can 
hold his own in a crowd, The Grain 
Growers had secured quite a hold in 
Edwards’ community, as they 
-wanted their leading men to repre- 
sent them at the annual conventions, 
he was amo those chosen. He 
looked after ngs so well that he 
was kept in that position. 

An Easterner in the West 

In due time Edwards began to 
climb in the ranks of the Grain 
Growers. First he became a mem- 
ber of the provincial executive, and 
it soon became evident that he could 
hold his own in any company of this 
kind. Gradually the older members. 
began to drop out, which meant that ~ 
those more of Edwards’ age got a 
better chance, and so the spotlight 
began to centre on him in 
vincial gatherings, 

After a while the feeling 
around that possibly the. association 
. bo bette ote ee te 
change in the presidency. on, J. 
aharg had occupied that —< 
with credit for ten years—w is 
a long while in that country. 
wards’ friends pushed him into the 
contest for the pres and last 
ear he won out, He has 


pro=- — 


er. He-talk 
he first came down to 
ead his case for the 


got — that and now a es as pre- 
senta a case as » 

The chief point in all this is—here 
is a man head of 15,000 members of 
organized farmers in the West, who 
was born and brought up in the East, 
and in whom Eastern roots 
buried. He is a vigorous n 
of the interests of the Western grain ~ 
growers, as he has to be in order to 
hold his job; but it would be foolish 
to say that he could not sit in at & 
conference of both Eastern and 
Western interests and not have a due 
appreciation of both, and the need of 
ompe 1 e 

e feeling is growing here 
the representatives of the various 


ae and 


i outlook for those who 
At nee or coatele 


re we shall be able to fix reason- | looks 


ably precise limits within which each 
of these agencies should operate in 
order to be economical, 


What Reo Means 
to Transportation 


Oe ihn 


=. 
Re 
9 
ee 


aie lcememeereee ee 


EO Buses provide 
transportation com- 
panies with the means of 


increasing 


operation, without adding 


to existing 


routes can be opened up, 
or present service effect- 
ively supplemented, on a 
most moderate investment. 


Reo Buses allow frequency 


of service 


of operation. Two types 
provide for interurban and 
city routes. 


Reo Sedan Bus 


manufactured 
their areas of 
trackage. New 


tires. 


and flexibility Buses 


Reo Pay-Enter 


Standardized bodies, Reo 


chassis, 6 


cylinder engine, 13 plate 
clutch — noiseless trans- 
mission — scientific 
tribution of chassis weight 
— lightness with rugged- 
ness — pneumatic cord 


dis- 


These explain why Reo 
are comfortably 
safe, easy to drive, power- 
ful, dependable and profit- 
able to operate. 


Reo Motor Car Company of Canada, Ltd. 


Windsor 


Ontario 
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An Industrial Town in the Making i ae2% 
One Mile South of Niagara Falls, - | oa = 
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A Delightful - 
Home Location 
with Most City 

Advantages 

Within Easy’ Reach 
of Large Centres 
of Population 


An Attractive 
Business and 
Industrial Location 
at the Centre - 
of the Cheap Power 
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developed in — ’ 
motor vehicle, as 
The Council of Chippawa. 


Reeve A. J. Snider 
D. M. Weaver 
Charles Ricker 
W. Smeaton 
C. E. Kaumeyer 


The Clerk will be glad to 
supply any information 
at any time. 


The Chippawa Public School. The Intake at the Chippawa Canal, Showing Splendid Available Factory Sites. 
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If Power is a‘Factor—Come Here AProsperous Centre inPleasantSurroundings 


eee ighways which ha 

NY industry whose problem is power, or who requires water facilities should OWHERE is there a section that abounds in more historic, or is more generously Ce oe. cane tic, ee 
A consider the advantages offered by Chippawa. Located at the intake of the N favored with, natural advantages. Chippawa is in the heart of a bountiful and Be oy ss patent ee eer 
great power canal that serves the Hydro-Electric developments of the prov- prosperous section, and the town itself is prosperous and progressive, having eae | “Gwo Aspects of 

ince, there is water in abundance. There is more than that: electric energy in limit- a population of 2,000. In addition to the Norton Company and the Empire Novelty a It must be- quite 
less supply and at the most modest rate. Company, the general business section of the town is prosperous and thriving. 1 E te eee = 
These were among the factors that led to the location of The Norton Company, Chippawa is served by the Michigan Central and International Railways, which ¥ ; eee set 
Limited, manufacturers of abrasives, at this point; and it is confidently expected that provide a thoroughly adequate transportation service. The Chippdwa Hydro-Electric {3} As a freiet 
this great plant will be the nucleus of a decided manufacturing development. Company gives to the users of power a more than ordinarily satisfactory service; a ft As a_ ‘passeng' 
service that is the last word in dependability, rendered at the minimum of cost. coe ce «= couree, has to ae 


dinary standards ‘ 
tomed to apply_t 
modation, namely: 
(1) Its abili 
comfortable, sate, 
isfactory service 


The Empire Novelty Company, manufacturers of art calendars and commercial 
printers, is another important industry. Established in 1886, it is one of the oldest 


industries in the town and has‘a national reputation for the quality of its products. 
The factors that made Chippawa a sguit- 


As far as the civic developments of Chippawa are concerned, the town offers every 
necessary advantage. A new sewerage system costing in the neighborhood of $150,000 
is nearing completion, and it is provided that after this work is completed there will 


a jp 
> er eee, 
e 7 


able location for these concerns obtain for a . , bea definite policy of road building, and of ‘ ible under a 
multitude of other manufacturing interests. developing the factory sites. The town has "® The cost 0 


At the present time there are a number 
of splendidly located factory sites available 
on the canal, with all the advantages of 
ample power, quick and economic trans- 
portation, low plant costs, moderate priced 
properties, and satisfied and inexpensive 
labor. 


Chippawa welcomes the comparison of 
opportunities presented here, with those 
available elsewhere, being confident that it 
has much of value to offer to any concern 
considering a new plant in Canadian terri- 
tory. Any information that may be required 
will be promptly and gladly furnished, 
while the town assures any concern con- 
templating the possibility of locating here 


* that they will be given every consideration 


and every reasonable assistance. 





Plant of the Norton Company and the Norton Grinding Company. 


ample fire protection, a splendid lighting 
system, and good water. 


The school accommodation is excep- 
tionally good, the public school having six 
teachers and 250 pupils. 


The substantial building development 
of recent date gives added weight to the 
statement that Chippawa is, and rightfully 
so, a residential section of unusual beauty 
and comfort. This is an important factor 
in view of its close proximity to larger 
centres that cannot always offer the same 
advantages at a correspondingly low cost. 
It is but a fifteen minutes’ journey from 
Chippawa to Niagara Falls, Ontario, or 
Niagara Falls, New York. Altogether 
Chippawa has advantages that should call 
it to the attention of the manufacturer or 
the business man or the home seeker. 
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orTrack Will Become. 
| Adjunct of the Railways 


Sir Henry Thornton Tells World Motor Transport C 
- Two Must be Harmonized—Services and Rates Must ee 
Be Regulated as Common Carriers 


> SIR HENRY THO ° 
a oe 
farm and dairy 
milk, fruit, and vegetables, 
nel) In the ree = short hauls 
id | between cen of population, 
’ them with 1903 to appreci-|the truck offers a casa ey a 
tl sepenicus growth of the in-|service in the carriage of commodi- 
ates that period, and when/ties from the consignor to the store 
gian at the 1903 models and/door or home of the consignee, where 
-@ comparison with the models / time is an important factor. 
to-day, some appre aan = oes {) In joser hauls where rail de- 
the evo velopment has no i 
a ae the oe a ae = txteanive. ss pitied 
hicle itself. The motor »| In this connection, I am pleased to 
eight vehicle, is a product of a/ note. that a number of the caliwave 
"< guch more recent for reasons|of the United States have been 
"hich can well be appreciated. |carrying on extensive  investiga- 
> Recent, indicate a motor/tions during the two or 
? vehicle for every ten peo- three years, with a view to ascertain- 
_ ple in the United States and for|ing to what extent the motor Vehicle 
every eighteen people in Canada, could be adjusted to meet railway re- 
' giso fourteen motor trucks per/quirements. We, on the Canadian 
Phoesaal of population in the|National Railways, are watching 
States and six thou-|these experiments with considerable 
il Canada, with fadulous sums | interest, as we feel we are likely to 
in plants for manufacturing | be faced in the very near future with 
distributing motor vehicles conditions substantiaily the same as 
vehicle accessories, those at present obtaining in séme of 


; the more densely populated sections 
| the  aovmeereeet of - motor Store Door Delivery in Canada 
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\ The passenger motor vehicle had 
ts inception a little over twenty 
wears ago and one has only to glance 
uction records of 19: 


products, such as 
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the principal distributing centres a 

ge, or a trucking service, be- 

tween their freight terminals and the 

(8) Because it has appeared on the| Warehouses or store doors of the 

horizon as an active competitor with | “traders.” — 

Pe + railways for certain classes of| . The service is operated by, the car- 

a oan riers under contracts or agreement 

eo is = conning ——— ae a 

1 complex the process of evolu-|their agents. t applies to traffic 

vata ap tly so rapid that I con- ee in wg aga oe ae 54 

Ps os licy for us to have| fication as fifth class or highcr, less 

a ee of vi than carload and carload, with the 

exception of bulk freight or articles 

weighing 2,000 pounds or over, per 
piece or package. 

Tariffs are issued by the Canadian 
carriers for the teaming servico and 
are filed with the Regulating Com- 
missions as terminal charges. The 
rates named in the tariffs apply only 
in the areas embraced in what is 
termed cartage limits. 

In the territory west of Port Ar- 
thur cartage tariffs are not issued 

the carriers, although in the prin- 


b 
cipal distributing centres a similar 
service is provided by the large 


these lines made by private individ- 
uals in conjunction with the move- 
ment of supplies for limited distances 
to and from manufacturing plants 
and by private trucking concerns. 
We are also utilizing the motor 
truck in some of our larger termin- 
als for the transfer of L. C. 


In considering the question of the 
t of the motor vehicle to 

most effectively meet y re 
ts, it is necessary to have 
accurate data as to its physical lim- 
itations and as to the cost of opera- 
tion and maintenance, including the 


should on ee ia freight to and from connections and 
Gaismonnce of hi eae © the! between freight oo This practice 
Pairly reliable’ infotmation 16] 24. 9° far proved both satisfactory 


available regarding cost of operation 
‘of motor vehicles in passenger ser- 
vice, because this service has become 
highly organized and statistics in re- 
gard thereto have been maintained 

over a considerable ee of time. 
- The same cannot said, however, 
in regard to the motor truck, and it 
is very doubtful indeed if any very 
conclusive data are yet available in re- 
gard to the contribution which motor 
trucks should be called upon to make, 
in order that they bear their proper 
rtion of the maintenance of the 
big ways which have to be apaceliy 

constructed to accommodate suc 
| heavy traffic, the capital cost of im- 
nt highways running from $30,- 

to $50,000 per mile. 

Two Aspects of Motor Transport 

It must be-quite clear that the mo- 

ter vehicle, so far as it affects the 
tailway may be considered from two 
standpoints: 

(1) As a passenger facility. 

(2) As a freight facility. 

As a passenger facility, it, of 
course, has to be judged by the or- 
dinary standards the public is accus- 
tomed to apply to passenger accom- 
modation, namely: 

(1) Its ability to render regalar, 
comfortable, safe, adequate and sat- 
isfactory service as efficiently as 
Fesible under all ordinary condi- 

ons. Lodi 


(2) The cost of the service. 


Functions of Common Carriers 

In considering the question of the 
adjustment of motor vehicles to the 
functions of a common carrier, a 
great many questions come to mind, 
amongst which might be mentioned: 

(1) The attitude of the public 
so far as the handling of freight is 
concerned, really resolves itself into 


Prince Edward Island has had an 
interesting past, one of the outstand- 
ing features of which was its steady 
refusal, unti] 12 years ago-to allow 
the auto to enter. At one time, af- 
ter running a few vears, they were 
ousted altogether. The island’s orig- 
inal name was Abegweit (Home on 
the wave) and it was later named by 
Champlain, Isle de St. Jean, subse- 
quently receiving its present title af- 
ter the Duke of Kent, father of 
Queen Victoria. It was owned by the 
French prior to 1758, when Great 
Britain annexed it as a colony. In 
1755 manv Acadians expelled from 
Nova Scotia came here. 

In 1767 Great Britain parcelled out 
the Island to British officers and 
others on a guarantee to settle the 
island, For over a century the island- 

There does not appear to be anyjers remained tenants to absentee 
doubt but that the motor vehicle} landlords. When the province joined 
might quite reasonably be expected| the Canadian Confederation in 1873 
to fulfil these conditions in regard|the Dominion government paid $800.- 
to a certain limited class of passen-| 900 to the provincial government to 
fire traffic, particularly on branch} bry out the landlords. Of the 803.- 
nes and in large terminals, thereby|981 acres thus acquired, vractically 
supplementing the existing railway| al] has been sold to tenants as free- 
passenger accommodation and, in| hold, at from twenty-five cents to 
Some cases, permitting the railways|one dollar per acre. 
to eliminate altogether or at least} With the inception of the automo- 
Teduce the volume of non-remunera-|pijle, the farmers fonght against its 
tive passenger service. coming to the island. and the first 

Importance of Motor Truck few brought over were restricted to 

From the standpoint of the trans-|such an extent as to have no asso- 
portation of freight, however, adjust- ciation with convenience or comfort. 
ment of the motor truck bids fair to| Finally in 1909 there was an order 
develop into a factor of some consid- | issued to diseontinne use of autos on 
erable importance in dealing with| the island altogether. 
certain classes of traffic, for exam-| This situation continued until the 
ple: spring of 1912. when a new govern- 

(1) The haulage of commodities|ment came into power, with the re- 
from the farm to the railroad or|sult that the old order was rescinded 
water shipping point. and the automobile came into vse 

(2) The use of the motor truck in| again. this time to meet more de- 
relieving congested terminal condi-|termined opposition than ever from 
Hons. the narties wha were - still fiehtine 

(3) The use of the motor truck in| against it. When the 1912 nermit 
Tadial operations from large cities in| was issued. it was with restrictive 

e delivery of less than carload lots | clauses; ide of ane no auto wes al- 





of merchandise and raw materials. | lowed outside of anv.town or village 


(4) In the haulage of perishable Fridays, as 
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United States to| teaming companies operating in con- Sas atars An_ installation which has been 
Sranion. inher oe report upon the} nection with the railera 8, with the wore oe ® a Sp - oe placed in successful operation be- . * 
“Relation of Highways and Motor| exception that the teaming compan-| junction with the railways, I am not | tween Philadelphia and Wilmington, Listening In 
Téansport to Other Transportation| ies themselves issue rate schedules. | prepared to say. Delaware, is Sreieal of the methods 
Agencies,” when they aay, “the best| | We have not as yet made any ox-|?"Winaly, { denice to say, Mr. Chair-| employed... The distance, | fom 
water ocd catriers lie in| our way freight services by| the” conclusions reached by. the | xtreme southwestern end of Phila- served tus: penis ha: Lebibonl. colt Wrentea eae: anneal 
e0-opera the various| the utilization of the motor truck op-| Special Committee No. 4 appointed |4elphia to Wilmington is twenty- hace well thin excuaerine aaction at ik veal hasan aeadl 
Wgencies tion, rather| erating on highways. We have, how-|py the president of the Chamber of |three miles, and the railroad’s right voubenii-ahe Londen roe conned 2 
than in wasteful competition.” ever, been watching with consider-;\ Commerce of the United States as |°f ar is closely paralleled by a mod- — eveuan An — Press more than —_ rit owns — 
= Data Needed ble interest the development along} contained in their last report issued |¢™ highway. For a number of years Ontario—C.J.G.C. And oe eat - Srendeenting wa 
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Prince Edward Island Kept Autos 
Out Up to Twelve Years Ago 
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THE FINANCIAL POST 
a question of the service rendered 
and the cost of the service, together 
with the responsibility of the carrier 
for loss a damage. From . the 
standpoint of the passenger service, 
however, conditions are somewhat 
different, as the degree of personal 
comfort and smooth riding qualities 
of the steam and electric trains can- 
not be ordinarily equalled by the mo- 
tor passenger coach, unless the high- 
way is improved, and this is a factor 
which has to be taken into considera- 
tion, . 

(2) The second query is in connec- 








which trucks can and do ma’ ni 
almost invariably the ee oot 
forms, in the rendering of which railroad 
operation practically always involves 
losses, and sometimes very heavy ones.” 


Trucks Take Short _ 
Hauls From Railway 


The proposal recently made by 
Boston and Maine Railroad to coe 
don 1,000 miles of its 2,400 miles of 
roadbed on account of competition 
from motor trucks is often quoted of 
late to emphasize the seriousness of 
this competition in general. It should 


as it is generally and >roadly known| is essentially a good trucking service, 
should not be hostile, but an effort; The dovelbyinant of the meders 
should be made to harmonize both | highways and the efficiency of pres- 
with the object of providing to the |ent-day trutks, which enable vehicles 
Sopetinune lols dot matinee nie 
: miles daily, making to stops 
3. The constantly increasing vol- | and handling a total of 20,000 to 25, 
ume and weight of motor vehicles | 900 pounds of freight, have rendered 
traveling upon the highway demands | this new method of transporting less- 
a roadbed of more _permanent char- than-carload short-distance freight 
acter and the provision of some form eae 
of assessment in some measure pro- ile each route has its own local 
ortionate to the use made of the| peculiarities, the principles involved 
oe 9 the —- —e are in 
4 é . Since motor transport ig likel e main substantially the same as 
— ee Fee nn and main- to play a constantly increasing sat those _ in effect between Wilmington 
ie tae ances Dalit a pemaateke in the welfare and economic life of | @nd Philadelphia, The saving in the| be pointed out, however, that the 
pe ari — 7 built and « equately | the community, companies engaged |Cost of operation results from the! particular piece of road affected at 
ain a ghways to properly ac-|in the industry will sooner or later | fact that the expenses of truck move-| present handles only three per cent. 
cha tee ate the —— Petes in| have to contemplate the same degree ment are considerably lower than|of the company’s total tr: and is 
eee teen ooo es and a/of regulation with respect to services | those of the freight trains and crews|a losing part of the road. At the 
saree y of opinion rather holds | and charges as is now imposed upon; Which they displace. What is per-|same time, the proposal is significant 
e view that the motor truck de-! other common carriers, haps of greater importance is that/of a radical change which is taki 
stroys public highways to a large ex- the latter are now available to play | place, or is about to come shortly, ‘if 
tent without a corresponding con- TRU CKS REP] , CE their part in the heavy freight move-| many parts both of Canada and of 
PENN. RY. TRAINS 

































































































































tribution towards their maintenance. ment of the country, handling the 

Unquestionably, any substantial in- more bulky shipments over longer Oe ee nominally served 
crease in the use of the motor truck hauls. These are forms of service by the lines of railway which it is 
on highways would necessitate the for which, in the opinion of the Penn-| proposed to abandon are thickly set- 






























design an maintenance of those |. sylvania system management, the : 

highways to adequately meet the FOR SHORT HAULS railrodds are, and doubtless will con- edie sonneer auton frag Son 
or Fhe. oper gpm Set —_ to bs an better adapted i ies and small farms e raw ma- 

e oint is the extent : motor vehicles moving on the ¢ | teri : 

to which the motor vehicle as a| better Adapted to Carriage | highways. constitate ‘the belt’ a he mnade 
transportation facility should be sub-| of Small Station to Sta- Elisha Lee, - vice-president _in/ties handled by and for the mills 
jected to public regulation. I think . * charge of operation, of the Pennsyl-j|and factories are moved the compar- 
there can be no question that regula- tion Freight vania System, holds the view that| atively short distances nec by 
tion of traffic and of size, weight a the chief problems in regard to the| motor trucks. Experience has. chia 


handling of freizht, as between rail- 
toads and motwr vehicles, are not 
those of competition, but rather of 
co-ordination, According to Mr. Lee: 


“The part of the motor vehicle is not 
to do what’ railroads are already fitted 
and equipped to do with full success and 
satisfaction; it is to do what the rail- 
roads are not able to do at all, or else 
do only with difficulty and imperfect 
success. 

“Such profits as the railroads are able 
to make at all come practically altogether 
from the mass transportation of freicht 
and passengers over at least considerable 
distances—in other words, from what we 
may term the ‘wholesale’ departments of 
transnortation. This is just the form of 
service in which experience shows that 
trucks cannot consistently earn real prof- 
its. On the other hand, those forms in 


| Chee 


Broadcasting! . | 
All Western Ontario. | 


The use of motor trucks in the 
handling of short-distance parkage 
or less-than-carload freight:has been 
a on the Pennsylvania Rail- 
road System to the point where at 
the present time upward of thirty 
routes are in operation. Most of these 
are centred in the suburban zones 
around the cities of Pittsburgh and 
Philadelphia, and to some _ extent 
also on the Eastern shore of Mary- 
land. The purpose has been to re- 
lieve the company’s rail lines from 
the performance of what is essenti- 
ally trucking work, and in that man- 
ner not only increase the efficiency 
of the service, but also permit impor- 
tant economies to be effected, and 
release railroad equipment for use in 
the longer hauls and for heavier ship- 
ments. 

The Pennsylvania Railroad has been 
a pioneer in the development of this 
work, making its start about a year 
ago. The extension of the trucking 
service to its present dimensions has 
been accomplished practically within 
twelve months. The officials of the 
road are confident that it can be fur- 
ther developed to oavanseee. To this 
end various studies are being carried 
out at a number of different points 
to determine whether the substitu- 
tion of trucks for package and local 
freights can be effected to advantage 
under varying conditions. 


that this method is most economi 
both in ‘time and in expense, A grea’ 
dea] of Sapte in hauls is elim- 
inated, and, in addition, heavy loads 
are carried shorter distances. The 
solution suggested is believed to be 
in the best interests of the railway 
concerned, and ‘it is possible that the 
part of the line which is now in the 
profit-making class will become more 
remunerative with the change. 
motor lines will act as feeders in the 
case of long hauls. 

The case of the Boston and Maine 
thus illustrates the view 
held that the competition of motor 
trucks with the railways will gradu- 
ally develop into co-operation rather 
than competition.” ; 


and speed of motor vehicles by pub- 
lie bodies, having control, abenld be 
as uniform as possidle and that reg- 
ulation of common carrier operations 
of motor vehicles, including rate reg- 
ulation, should be handled by the 
same public bodies which now control 
the operations of rail carriers and 
that all comparable features should 
be similarly treated. 

(4) In any possible substitution of 
motor vehicles for railway require- 
ments, the question naturally arises 
as to who shall operate the motor 
vehicie, that is to say, should the 
operation be done by the railway or- 
ganization or by a separate organiz- 
ation? Opinions appear to differ on 
this point and a good deal may be 
said for and against. Undoubtedly, 
there are certain conditions under 
which it would be more profitable for 
the railway to operate the motor 
vehicles itself. On the other hand, 
there are conditions under which it 
would be undoubtedly more advan- 
tageous to have the motor vehicle 
operation handled by an eutside con- 
cern, 

One thing is certain, however—if 
motor transport is to be a substan- 
tial factor, it must be placed on a 
sound financial basis, so as to ensure 
to the. public continuity and reliabil- 
ity of service. Whether this can best 
be done as a department of the rail- 























































































in the past it had been the custom to 
operate two ckage freight trains 
daily over this line, one in each di- 
rection. ‘Rkese trains performed al! 
the local service in the intermediate 
territory, taking up and laying down 

ckages and other small shipments 
rom station to station along the iine, 
as required. 

Motor Trucks for Small Loads 

By an arrangement made between 
the railroad company and an inde- 
pendent trucking enterprise, two mo- 
tor trucks now perform all the local 
freight service formerly rendered by 
these two trains, The trucks go from 
station to station and pick up and 
put down the various parcels and 
shipments exactly as did the freight 
trains. As far as shippers are con- 
cerned there is no change in the ar- 
rangement, except that it has been 
found that the trucks are capable of 
rendering expedited and more reer 
lar service. The shipper delivers his 
package or shipment to the station 
agent} as heretofore, and the con- 


Western Ontario listens in. 

As with our broadcasting station so with our .. Every da 
the people in 90% of London’s homes chante ea for their 
daily Free Press. Every day re throughout Western 
Ontario eagerly scan the columns of mdon Free’Press. It is, 
and always has been, invaluable to them. 


Facts You Can’t Ignore 


The London Free Press covers more than 90% of the homes of 
London and in addition has a rural circulation larger than the 
combined city and rural circulation of its com r. 


Double Up Your Sales Effort in the 
Great London Market 


Completely Dominated By 


The Lowden Fee Press 


WESTERN ONTARIO'S FOREMOST NEWSPAPER 





in November last. 
Conclusions 

If any discussion such as this is 
to be constructive in character, it is 
essential that conclusions should be 
thrown into bold relief for the pur- 
subsequent argu- 
ment. Therefore, I venture to place 
before you the following summary in 
the hope that it may furnish a fruit- 
ful field for constructive argument. 

1. Motor propelled vehicles prom- 
ise to become economical adjuncts to 
the services performed by railway 
companies, both on their own lir.es 
and on the highways, and an impor- 
tant and useful field exists for fur- 
ther investigation in this direction. 

2. The attitude of the railway com- 
panies toward motor transportation 
















































































signee. receives it from the agent at 5 s 
were, and still are, the two market | ‘he station of destination, precisely iBranch Offices: 
days of the week. This restriction | ®% When the haul was a by MONTREAL: CHICAGO: ; 
was allowed for the reason that at| ‘Tain. All shipments in carloads, or C. A. ABRAHAM, C, W. WALLIS, 
the sight of an auto ‘an island horse - lots 8 Ay arn eee rai ne 232 St. James St. 1248 First National Bank Bldg 
beco inue n y freight train TORONTO NEW YORK CITY: 
was expected to me unmanage- | service, as heretofore. The arrange- E. J. GUY D. J. RANDALL, 


























able and run away, with serious re- 302 Royal Bank Bldg. 341 Fifth Ave. 
sult, Another regulation was that 

no automobile could be operated on 
Sunday between the hours of seven 
and nine in the evening, as these 
were considered church hours. 

These restrictions continued for 
some time. and where a certain road 
was closed to the automobile a can- 
vass had to be made of all the farm- 
ers on that particular road and the 
decision of the maiority was final. 
This condition existed until the 
autumn of 1919 when the _ then 
premier opened up all roads and re- 
moved al] restrictions prior to the 
time his party went out of power. 
Since that day there has been a 
steady and increasing demand for the 
automobile. To-day there are ap- 
proximately 2,500 motor cars onerat- 
ing on Prince Edward Island and the 
saturation point is not yet attained. 

Automobiles do not provide the 
sole outlet for petroleum products on 
the island. Prince Edward Island is 
often called “The Million Acre 
Farm” and farming is one of its 
chief industries, The old methods of 
farming have given place here, as in 
other parts of Canada, to the most 
modern machinery and practice. 
There are about sixty tractors in use. 

The fishing industrv is second only 
to agriculture, and here again Tm- 
perial products find a good market. 
An idea of the volume of business 
done by the fishermen may be esined 
in knowing that the annual lobster 
haul alone exceeds $1.600.000 

Unfortunately. the ponvulation of 
Prince Edward Island is not increas. 
ing, but the inhabitant« have helned 
materially to increase the povulation 
of sister provinces in the Dominion 
and to «well the farms and cities of 
manv States in the republic to the 
south, 


ment with the trucks has merely re- 
lieved the railroad of the light 
weight, short distance traffic, which 





Automotive Equipment E 
for Your Motor Trucks 


N OUR capacity as distributors of automotive we 

have perfected an organization which it will be difficult to gur- — 

pass. Our branch offices and warehouses cover Canada from the “ 
Atlantic to the Pacific. With large stocks in all of our eleven 
branches we can make quick delivery in any city, town or hamlet — 
in the Dominion. 
We act as distributors for McQuay-Norris Piston Rings, Ther- 
moid Brake Lining, Packard Cable, Springs, Axles and Drive © 
Shafts, Gaskets, A. C, Spark Plugs, Sparton Horns, Wolf's Head 
Oil and Greases, Curtis Air Compressors, Black & Decker Elec- 
tric Tools, Weaver Service Station Equipment, Gasoline Pumps, 
Imperial Welding and Brazing Equipment, K. R. Wilson Service — 
Station Equipment, Stevens Speed-up Tools, Mossberg Wrenches, 
Allen Electrical Test Equipment and many other lines. 


We specialize in equipment for motor truck fleets. 


a 
Fairbanks-Morse 
COMPANY -Limited 
S2.Sahn- Quebec- Montreal - Ottawa -Toronto-Windsor- Winnipes- Regina -Calgary-Vincouver -Viclona 


“THE MAKERS OF FAIRBANKS'SCALES AND VALVES 






















Roads Pay for Expense 


SS le 


Tests With Concrete Show 





Saving in Gasoline, Maintenance and Tires Reach Into Large 


Sums Where Traffic is at All Heavy—Concrete Has Gone 
Ahead More Rapidly in United States Than Here 


has about 850 miles of con- | Canada lies in thé question of first 
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. nited States 
$5,000 miles of concrete road-|ada as many miles of “ 
Peal has not Joe tes 
en 
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See 


cost. Rushing forward to give ar 
” roads 
as possible and with the lim- 
ted resources made available to con- 
struction departments by the prov- 
inces and other public spending 
bodies, we have not invested for per- 
manency. Whether or not, the policy 
will, in the wa run, prove to have 
been best remains to be seen. Ex- 
ency has dictated our road-build- 
policies to some extent. Perhaps, 
when we have learned to finance more 
scientifically our road-construction so 
as to capitalize in advance and bor- 
row upon the “earning power” of an 
improved highway, we shall hesitate 
less to invest in the more Eaeeneneie 
concrete highways requir 
An ns feature of the con- 
crete highway is that it saves the 
ultimate user, the operator of an 
automobile or motor truck, a great 
deal reduced line bills 
and tion. A on of gaso- 
line carries a motor vehicle twice as 


vel. 


Thus the all-round economy oF aael 

roads goes a long way toward paying 

for the p ronter: initial investment. 
Obtained Better 


ileage 
Studies made by one of the largest 
motor trucks con- 


various sections of paved and un- 
paved roads. The average mileage 
obtained per gallon of gasoline con- 
sumed, on the various types of road 
surfaces is in the follow- 


to 
ing with the- in- 
firmness and surface 


for the gasoline econ- 
of concrete is the small resist- 
it offers. 


savings too in all types of 


Seer eerie 


independent 
authority have shown the following 
comparison of the pull in pounds per 

to move traffic over 
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A Request for Co-operation 


Made by the Department of Public Highways 


ONTARIA 











An advertisement issued 
by the Ontario Depart- 
ment of Highways to se- 
cure the co-operation of 
motorists and truck drivers, 
Automobile Clubs, Good 
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Hea 
Cement "teventiqntars declare that 
where traffic exceeds 500 vehicles per 


day on a road, the saving between a 
pees road and a concrete road justi- 

the. concrete surface. Thus in 
quiet stretches of highway the total 
savings effected by concrete are not 
enough to justify the expenditure on 
the ground of maintenance cost and 
fuel and other costs. But most roads 
running between important communi- 
ties have well over 500 vehicles a day 
using them. The Toronto-Hamilton 
Highway, one of the busiest roads in 
Canada, has had 
vehicles traveling on it in one day. 
The average would probably be at 
least half that. The actual saving in 
fuel, power, maintenance and similar 
¢ as between the present con- 
crete highway between Toronto and 
Hamilton and the best gravel road 
would be many thousands of dollars 
yearly for each mile of road. 

Here for instance, are figures ar- 
rived at by actual test. The table 
shows the average total annual cost 
of transportation in dollars, per mile. 
It is assumed that 90 per cent. of 
vehicles are automobiles, 5 per cent. 
pneumatic tired trucks and 5 per cent. 
solid tired trucks. The total cost of 
highway transport is obtained by 
combining the cost of vehicle opera- 
tion per ton-mile with the cost of the 
highway itself per ton-mile for the 
traffic passing over it. This table in- 
cludes interest, maintenance and oper- 
ating costs for both vehicles and road 
surfaces 


Cost of Transportation 
No. of - re 
Vehicles Average Best 
Per day Concrete Gravel 
100 $ 5,760 $ 5,190 
250 11,840 11,780 
Where Traffic is Denser 
It will be noted that in these two 
examples the cost of transportation 
is cheaper on gravel roads. But let 
us consider roads where the traffic 
is denser. Here are similar figures 
for a large number of vehicles daily: 


Cost of Transportation 

Average Best 
Concrete Gravel 

$ 21,980 $ 22,800 

$2,130 33,800 

42,310 44,900 

58,630 66,950 

103,070 110,980 

This saving is partially due to the 
saving in gasoline referred to above, 
and concerning which figures have 
been presented. It is also partially 
due to the saving in the average 
maintenance costs. 

Canadian figures in this point are 
difficult to get, but United States 
results will indicate the trend. The 
average annual maintenance costs 

r mile of road figure out as follows 

m concrete and gravel: 
Annual Maintenance Per Mile 
No. of Vehicles 
Concrete Gravel 
$ 62 $584 


Per day 
Less than 500 


HE highways of the Province represent an 
investment within the last 10 years of over 


$160,000,000. 


Whether constructed entirely through the Govern- 
ment of the Province, or partly through the Govern- 
ment and partly through the counties or townships, 
it is the people who have paid for these roads. It is 


as many as 16,000 
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54 
76 
149 


721 
675 
824 


500-1,000 
1,000-2,000 
Over 2,000 


It will readily be seen that the 
saving in maintenance charges will 


pay interest on a goodly proportion 
of the larger bond issue that has -to 
be made to pay the larger cost of the 
best road. 


Must be Long-Term Financing 


No extensive road improvement in 
any community can ordinarily 
carried on without .more money than 
can be raised by direct taxation. An 
18 ft. concrete road in the U. S. costs 
some $40,000 a mile to build; a 9 foot 
concrete road costs $23,000 per mile, 
and even 18 foot gravel road costs 
$6,000 a mile. In Canada the figures 
may be taken as lower. The tax- 
payers to-day cannot be asked to as- 
sume the total cost of an improve- 
ment which is going to last into the 
next generation; therefore bond is- 
sues are made to raise the money re- 
quired to finance the building of per- 
manent roads. The ultimate cost to 
the taxpayer is going to be felt in 
his annual charges for interest, sink- 
ing fund and, maintenance. If the 
total of these annual payments can 
be shown to be less than the total of 
similar payments for poor roads, then 
the. taxpayer is not going to object 
to the expenditure, regardless of the 
amount originally required to be 
raised. 

A large amount of concrete paving 

has been laid on the inter-urban ar- 
teries of the United States. Over 60,- 
000.000 square yards of concrete was 
laid in the United States ith 1924 
alone; in highways, in addition to 
over 40,000,000 yards laid for alleys 
and streets. This figure for one year 
compares with a total of 10,000,000 
yards, which represents approxi- 
mately the total concrete roads in 
Canada. Canada has to-day under 
1,000 miles of concrete highway; the 
United States about 35,000 miles. 
While frost conditions, etc., have 
played their part in keeping down the 
Canadian total. the real reason is 
that Canada has been spending most 
of its money’ on second-rate roads, 
counting—and perhaps necessarily so 
under the stress of financial condi- 
tions—more on the first cost than 
ultimate. cost. 

A factor not yet touched on that 
enters into discussion of highways 
costs is the increment in land values 
that results from good roads con- 
struction. Roughly speaking the To- 
ronto-Hamilton Highway cost under 
$1,500,000. Assessment values in- 


tive measure of the minimum appre- 
ciation in land values that followed 
the completion of this highway. 


MOTOR LICENSES IN QUEBEC 

MONTREAL, Que. — It is expected 
that about seventy-five thousand auto- 
mobile licenses and plates will be issued 
during the next few weeks by the pro- 
vincial government. 


affairs. 


the people’s money which will be used to maintain 
them. 


Abuses which do the greatest damage are the over- 


Roads Associations and all 


























other public spirited bod- 
ies, in abating the abuse of 
the roads of the Province. 
Hon. 
Henry, Minister; S. L. 
Squire, Deputy Minister. 


The 


George S. 


loading of trucks and the driving of trucks and pas- 
senger cars at inordinate speeds. Even a light vehicle 
does damage if driven too rapidly, but the damage 


is much greater if the load is heavy, even if the speed 
is less. 


MOTOR CAR HAS 
USHERED IN NEW 
ROADMAKING ERA 


(Continued from page 17) 


Highways’ Act, 1919, by means of 
which the Dominion contributes 40 
per cent. towards the cost of con- 
struction of certain specified roads. 
Apart from the assistance received 
from the Dominion government, all 
of the roads of British Columbia 
have been constructed out of two 
sources: General revenue, into which 
motor license fees and oline taxes 
are paid, and from highway loans. 


Quebec divides her roads into pro- 
vincial, regional, and municipal roads. 
At the beginning of 1925 the Roads 
poperenae had under its care 1,679 
miles of provincial and regional 
highways. The department main- 
tains nearly all improved -sections of 
main highways, except in certain 
towns exceeding 5,000 inhabitants and 
on certain unfinished arteries. In ad- 
dition, many municipalities applied to 
the department to take care of their 
roads and 600 miles of improved 
municipal roads came under this plan. 
The balance of the mileage is looked 
after directly by the municipalities 
themselves from taxes collected for 
the purpose. 

In New Brunswick the provincial 

government rs all the expense 
put into highways in the province, 
either maintenance or capital. The 
municipalities as such are not called 
upon to bear any proportion of the 
cost, There is a tax of 40 cents per 
one hundred dollar valuation placed 
on property within the province, out- 
side of incorporated cities, which is 
collected by the province and used for 
maintenance work. There is also a 
specia] sum set aside each year from 
the ordinary revenue for the main- 
tenance of secondary and by-roads 
in rural districts. The interest and 
sinking funds on this expenditure 
are a direct charge on the revenue of 
the province. Funds are provided for 
the secondary roads by an automobile 
bonding system. Automobile fees 
which are collected are set aside for 
the sole purpose of providing interest 
and sinking funds on a bind issue to 
be used on the construction of high- 
elass gravel roads with permanent 
structures on the 
secondary and farm district roads. 
The expenditure of this type of road 
is limited to the capacity of the auto- 
mobile fees to provide sinking funds 
and interest, 

In the province of Ontario. some 
of the township roads are built and 
maintained by statute labor. while 
others are built by township levy 
with a grant of 30 ver cent. from the 
department of highways. County 
roads are built by the counties with a 
grant of 40 ver cent. from the de- 
vartment if the work is as specified 


by the department. 
provincial county roads 
suburban roads, the 


before the people, through the columns of the press, 
the reasons why regulation of the use of the road is in 
the interest of the motorist and the public generally. 
To this effort it invites the assistance and co-opera- 
tion of motorists and truck owners, Automobile and 
Good Roads Associations, and all other bodies and 
individuals who take an intelligent interest in public 


Don’t overload now 


At this season of the year the foundations of even the 
hard-surfaced roads are “churned up” by heavy 
loads, and disintegration follows. The roads which 
are not hard-surfaced are in a porous or soft condi- 
tion, and fast driving and heavy loads are especially 


destructive. 


It is the duty of the people to see that their property 
isnot abused. Mr. Taxpayer, this is important to you. 


What the public can do 


To conserve this public property, The Highways Act 


provides against overloading of vehicles and driving 
at excessive speeds. 


To secure voluntary co-operation of users of the 
roads, the Highways Department proposes to place 


Compliance with the law is urged on all drivers and 
owners, but while co-operation is requested in the 
public interest, notice is given here that infractions 
of the law will be dealt with vigorously, 


The law provides that during March and April 
trucks (outside cities and towns) “shall not be 
loaded in excess of one-half the carrying capacity of 
such vehicle as registered with the Department, with- 
out obtaining a permit as provided in Section 31.” 


-| taxation. 


more important | bh 


expense of which | formerly have had 
is shared by the department and the /a monopoly, 
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cities respectively. The proyinsh 
roads are built and repaired by 
department, which pays 80 pez 
of the cost, the balance being 
tributed by the county serveg, 
Ontario, as with the other provinn : 
referred to, the funds contribyied = | 
raised by the ordinary methods 
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the purpose of financing « 
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oe a to establish is of 

un or the purpose ieee. 1 part 
the bonds. few sai ‘aun tf Followit, future tre 
lustrate this. In the case % industry delive 
Brunswick, as indicated above. | Leonard P. Ay 
is a fund set aside each year % in the “Clevelan 
building and repair of bridges” 
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future trend of the auto-| f. 


ie industry delivered recently 
Leonard P. eure and Bho 


tn i i in the “Cleveland Month- 
rpendtu “£28. Funds | ge, While dealing with 
om a direct bo ridges | gentitions in the States, the 
& bo arrived at have a bearing 


a ee 


than twenty-five 
aetemeniior It want = 
with a handle, and 
: motor over the 
“could ee tell when 
was producing a good 
because when you went 
the back of the car and 
to crank it your ear came 
with the spark plug. 
time we have produced in 
some twenty-four million 
‘ of which more than one 
have been exported, nearly six 
have worn out, and about seven- 
lion are now in use. To buy and 
these automobiles we have t 
than forty billions of dol 
is a sum so vast that it is im- 
for anyone to realize how great 


21" 
- Tt is a sum almost twice as t as 
our military expenditures during the 

4 World War. It is almost twice as much 
the entire expenditures of our na- 

government from the first ad- 

of George Washington 
the first administration of 

Wilson. It is far greater than 

‘the present indebtedness of our na- 

government, our states, and ~ll 

© municipalities. With that much 

q our Revolutionary War could 
ES: = kept running for 2,000 yous 

|} at rate of expenditure which it ac- 

- -teally involved. That sum would have 

_ ¥estored all the devastated regions of 
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getting constantly 


better, and progressively cheaper, de- 
Spite the fact that the raw materials 














stails, the general }  ‘sntering into it have greatly advanced 
Bielman, explained | im cost. This amazing result has been 
otor car is ruining § ‘brought about by enormous advances 
business, ‘er. | ‘im the efficiency of motor manufacture. 
trucks is in diree When my first car was built the rate 
the steamship com- of output in automobile and parts fac- 
| : ; _ tories was equivalent to each workman 
ases in haulir 








et one car in eight months. Now 
is equivalent to each worker turning 
out a car in one month. 

In the entire history of industry there 
is no achievement comparable to that of 
the American automobile industry for 
rapidity of expansion, improvement in 
the quality of product, and advance in 
the efficiency of operation. Two ques- 

tions present themselves ae eee 

first is: What has been : 
ane amazing ? “The 


ie es 
made i to @ 
both for ure 
ich the ce bake 4 
| aS more or less of 


~My own opinion is that the explana- 
for the insatiable demand for more 






in the fact that the automobile is the 
most inherently competitive article ever 
4 #£manufactured. I do not mean merely 
4 that the industry is competitive; I mean 
4 ‘that every automobile is always in com- 
3 petition with every other automobile. 

7 Consider the inherent nature of the 






| automobile. The desire to possess one 
+ is universal, so people constantly think 
| about it. The cost is considerable, so 
they give it careful thought. It wears 
out rather rapidly, so the prospect of 
a a new one is never very remote. 

e old one can always be sold, which 
makes the possibility of getting a new 
one appear more reasonable. 






character of the automobile as being 
the controlling factor in its phenomenal 
popularity, we come to the secon 
question, which is whether the industry 
¢an continue to make and ma 

| mobiles at the present rate. e answer 

} to this depends on two factors: The 

first is the number of automobiles that 
the American people will use at one 
time, and the second is the average 
length of service of the cars. I do not 
at this time consider the export possi- 
bilities, because they represent for the 
present a secondary rather than a prim- 
ary factor. 

My own opinion is that the number of 
automobiles that this nation will use 
at one time will tend to be about equal 
to the number of families in the popu- 
lation. I think that for the great mass 
of our people the natural unit for auto- 
mobile ownership is the family, just as 
that is the natural unit for the pos- 
session of bathtubs and domestic tele- 
phones, and for fundamentally similar 
-Teasons. 

Almost every normal family wants 
one automobile, and will if necessary, 
sacrifice a good deal to get it, but 
having secured one, most families will 
not sacrifice much to purchase two or 
three. Of course the families that own 


t auto- 





number, as are the business firms that 
cin. have delivery cars and trucks, but it 
g is not from these sources that great 
eo demand for automobiles has come and 
re must continue to come. That sustaining 
demand must come in the main from 
the normal American family which has 
an average income not much in excess 

of $2,006 a year. 
The number of families in this coun- 
try is about 27,000,000, and the number 
of automobiles in use is about 17,000,- 
anil 000, so there are still large opportuni- 
re ties for salesmanship before this mar- 
ae gin will have been covered. Included 
f among these families are many thou- 
Sands that will own more than one 
a automobile, and in addition to these are 
« ae commercial and industrial firmis that 
ee will use many more thousands. On the 
4 . other hand there must be subtracted 
a’ from these, hundreds of thousands of 
families that cannot own even a single 


machine. 
Prospects for 1925 
The prospects for the industry in the 
year that has just begun appear to be 
distinctly good because it is entirely 
Probable that this year is going to be 
one of general business prosperity in 
this country. The influence which has 
always determined the fortunes of the 
automobile industry has been, and still 
is, the general prosperity of the Ameri- 
can people. 
a Over a long series of years periods 
_ of sustained prosperity have come in 
is eountry when certain fundamental 


go eae: 35 


and better automobiles is to be found| pro 


If we accept the uniquely competitive | i 


several machines are many thousand in|. 


economic forces have been operating in 
effective balance with another. Most 
important among these forces has been 
the combination of increasing industrial 
production, farmer prosperity, good ex- 
port trade, and easy credit conditions. 
As this new year ns these funda- 
mentals are all effective and well bal- 
anced. Industrial output is expanding, 
ee = oe off than they “ee 
a me, export trade is 
increasing, an credit conditions are 
easy and sound. Hopes for prosperous 
age business seem thoroughly justi- 
ed, and confidence in a good year for 
the automobile industry seems well 
‘ounded. 
Forecasts of output for the industry 
in 1925 have been numerous and most 
diverse. They have ranged from a mini- 
mum of 2,500,000 passenger cars. and 
trucks, to a maximum of 5,000,000. My 
own estimate is that the total output 
will probably be about 3,600,000. 

The year 1925 will mark the com- 
pletion of the first quarter of the twen- 
tieth century. During this period the 
American automobile industry has 
achieved an unparalleled record in ex- 
pansion of outpu improvement of 
roduct, and reduction of cost. My own 

lief is that this has been made pos- 
sible by the inherently competitive 
nature of the automobile itself. 
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If my analysis of the situation is cor- 
rect, the solving of the problem de- 
pends on the skill and enterprise of the 
automotive e rs.. If the phenom- 
enal growth of the automobile industry 
up to this time has resulted from the 
competitive nature of the product, then 
its future depends on keeping it com- 
petitive. Now there are clearly two sets 
of qualities of automobiles that make 
for continuous competitive comparison. 
The first is the combination of eeono- 
my and convenience, and in supplying 
these the Ford has gone so far that it 
is almost within the bounds of accur- 
acy to say that it has pre-empted the 
field. The second set of qualities is 
the combination of appearance and 
performance, and in this direction there 
is an open and boundless field. 

ae} as the automotive engineers 
can oontinue to design new machines 
featuring genuine improvements the 
normal American citizen will continue 
to be imbued with intelligent discontent 
toward his present car, and covetous 
desire for a new and better one. As 
long as that keeps on the export market 
will grow, the problem of the traded-in 
car will never become quite hopeless, 
the dreaded saturation point will recede 
still further into the future, and the 
industry will continue its triumphant 
march forward, 


Ottawa Shares Cost of Roads 


If Department 


Approves Work 


Government Engineer Inspects All Construction and Mainten- 
ance to See That the Type of Work Proposed With 
Application for Aid Has Been Carried Out 


In 1919 the Dominion of Canada 
appropriated $20,000,000 with which 
to aid the nine provinces in the neces- 
sary work of making over their main 
trunk highways. This system aggre- 


gates, under their original classifica- | Edw: 


tion of primary highways, 25,000 
miles. This mileage was approved by 
the peerteens of Railways and Can- 
als for federal aid, as far as money 
was available. So far 7,700 miles 
have been placed under agreement 
with estimates of cost involving $17,- 
700,000 ap; mately of federal aid. 
This- is per cent. of the actual, 
necessary and reasonable cost of such 
work under agreement. The act is 
administered by the Department of 
Railways and Canals through a high- 
way commissioner, Mr. A. W. Camp- 
bell, M.E.LC. 

All federal aid projects are inspect- 
ed by an engineer of the department 
to see that the type of construction 
proposed with application for aid has 
gp ay Sigh nth oy ems 
to ify t, pursuan 
the cost has been reasonable and 
necessary. At the same time auditors 
of the department verify the pro- 
vincial expenditures made in relation 
to such work in order to enable them 
to certify that the same have been in 
accordance with the terms of the re- 
eng which exclude such items 


to $3; but the funds so 
secured t to meet 


are quite insufficien 
d 
Balance of Trade 
| me Bo 
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the costs of types of highway con- 
struction required there as elsewhere 
and, accordingly, large capital out- 
lays are being financed by the re- 
venues from registration of motor 
vehicles, and in the case of 

Island by a tax on gasoline 
amounting to two cents per gallon. 


Locally Improved Roads 

In Quebec, Ontario and Manitoba, 
where roads are still under the con- 
trol of the county, township, parish 
or rural municipality, the cost of im- 
provement of such roads is borne by a 
similar direct property levy, less pro- 
vincial assistance of varying percent- 
age; and in the case of the more dis- 
tinctly local road is effected through 
the personal service method. But upon 
the primary road systems an these 
finance methods er. In 

these three provinces, the entire cost 
of maintenance of provincial high- 
ways is borne by the provincial gov- 
ernment; though Ontario collects 
from the county councils 20 per cent. 


is given wide latitude in making 
agreements with local authorities as 
to the amount and method of pro- 
vincial assistance that may be agreed 
upon. In Ontario the province has 


sidizes to the extent 66-2/3 per 
cent. of the cost.” 
In Saskatchewan a provincial high- 


With 210,000 miles surveyed road 
allowance in all to look after, Sask- 
atchewan is rounding out a scientific- 
ally built sand-clay and gravel high- 
way system that reflects the highest 
credit on the provincial government 
both for its representative character 
and service The federal 
aid system connects at both provin- 
cial boundaries with similar arteries 
in Alberta and toba, 


all provinces fro 

Columbia for local road purposes 
the general financial stand- 
ing of these provinces in any given 
year. Alberta’s revenue for road pur- 
poses is now being neues by 


In British Columbia a Dominion- 
highway system of approxi- 
ma 8,000 miles is being rapidly 
b t up to the requirements of 
modern traffic. In this province road 
work is costly owing to rocky country 
the remoteness of labor from 
where it could be employed. How- 
ever, there has been constructed across 
the province a splendid “Trans-pro- 
vincial Highway” barring a gap be- 
tween Hope and Princeton, that is in 
places a marvel of engineering loca- 
tion. This highway is being eulogized 
by an increasing number of motor 
users coming to enjoy, in part, 
British Columbia’s famed mountain 
scenery. Then the Pacific Highway, 
running from Vancouver to San 
Francisco, as far as it lies in British 
Columbia has now been completed to 
a high standard with cement concrete, 
and bituminous concrete; and, as was 
expected, is now the medium by which 
thousands of tourists are reaching 
Vancouver and points inland. 
The federal government does not 
exercise the right, as to the existence 


g 


‘| of which opinions vary, of regulating 


motor traffic that is inter-provincial 
in character. Consequently, there is 
no tax of any kind levied by the 
federal government for the use of 
any road in any province, other than 
upon transients in Canadian National 
parks, 





Australia and New Zealand 
Are Best Customers For 
Canadian Commercial 
Vehicles 


According to figures recently com- 
piled by the United States Bureau of 
: United States and 
Canada during January produced 28,- 
, the former 26,464, and 
the latter 1,540. This is somewha: 
below the. average monthly output 
for 1924, which was 31,285, and also 
considerably below the 1923 average. 
Following is a statement of the 


Commerce, the 
004 trucks 





built up. The followi 
trates the volume and 
these exports during the last calen- 
nd also the number and 
value of trucks exported from Can- 
ada during the past four calendar 


dar year, a 


years 


Trucks Exported, fl 


British India .. .. .. 


United Kingdom .. 


aoe as 6h" we oe 
British East Africa .. 


Dutch East Indies .. 
Straits Settlements .. 


am ** * ** ** ** 
British West Africa .. 
All other countries .. 


Total 





FREIGHT AUTO EXPORTS 


TORONTO. — Freight 
exported from Canada during the month 








ACTIVE DEMAND FOR 
OUR TRUCKS ABROAD 


tion as the acknowledged hub of a great 





table illus- power is availab 


estination of 


ties. It is the western terminus of the 





the Lighthouse Supply Sta of 


automobiles 


Parry Sound 


or January coores on valees ane : 
1,062, “= - is anxious for new industries, because its 
601, in December, 1924, according to s industries would prosper here, every facility 


report made by the Dominion Bureau of 
Statistics. The cumulative total for the 
January, 1925, was 12,- 


; inst 13,- 
ing period a year ago. 


12 months endi 
439, valued at 
845, worth 




















GENERAL MOTORS TRUCK COMPANY OF CAN 


sites are available with first-clase rail 
There are large deposits of feldspar in 


Tests have proven that the GMC 


engine, with its Two-Range Trans- 
mission, is capable of thirty percent 
greater pulling power in low range 
than a similar-sized engine with 
the regular-type transmission. 
You can depend on GMC to move 
the load when the going is hard— 
and to speed up all your trucking 
operations. 

There is a type of GMC Truck for 
every need—from 1 ton to 15 ton. 


OSHAWA - ONTARIO 





Strategically Located for Business 





T-925 


General Motors 





HE town of Parry Sound occupies a peculiarly favorable posi- 
t district. The town 
itself has a population of 3,500, but it serves the whole dis- 


trict of which it is the only town, thus affording a. clientele of 
upwards of 26,000 people. In addition to this, there is a very } 


P Sound 
jeueel odtane’ 


truck production figures for the two summer f 
: Py population who take advantage of its t summer ad- 

countries 7 sae a 1924: vantages. All these people amounting to upwards of 4,000, look to 
1924 Total wv: 3. Canada Parry Sound as their natural centre and market. 

ee ary ae yj ‘ But Parry Sound has even a wider field, in its splendid trans- 
Mor. <. 2.2! S630 $4365 2007/|] portation facilities, both by land and water, that permit industries 
Apr. .. .. .. 87,766 35,866 1,900 ocated there to reach out economically to farther and mar- 
May .. .. .. 85,112 983,401 1.711 kets. This fact, coupled with the undeveloped resources of the dis- 
June .. .. =. 28,884 27,972 912 trict, which promise a great future for industries. 
ane es wale sates mae 1,070 ’ 
Sent sa Geka 81,829 801507 1.828 Safeguards and Facilities for Commercial 
Nov. .. :. .. 27,766 26.707 1,060 Undertakings 
Dee, 2. 20 oe MAM. 000 IAB __The investor, manufacturer and business man, 

Total $75,426 358,296 17,130 will find a sound community backed by substantial n 

In the field of exports, 1924 tages that offering a special inducement to such manufac to 
showed an increase for the Uniied locate in a section close to the supply of raw ucts, where fac- . 
States, but there was a considerable tory sites can be secured at nominal costs; where labor supply is 
decline in Canada. Over a long pe- steady, and not subject to disturbing influences; and where dis- 

ae ener, mare Sas been a oe: tributing facilities are of the best. 
ual increase in n commerce 
automobile exports and a very ? — e these factors Pr a its own power 
healthy foreign business has been supply on, dev ng ample power for many new 


industries. 

at cost, thus making for cheap operation. . 
Unique Transportation Facilities 

Parry Sound is peculiarly favored in its transportation facili- 


line to Montreal and 
Cvhewe giving prompt and economic distribution to the great cen- 
of the 


Countian t. It is on the main line of the Canadian Pacifie 
uaa? $1 oe and Canadian National Railways to.the west, in this way giving 
1881 664,471 a — seem = the west, ee -~ same une 

" ‘arry a place of unusual s c¢ advantage for handling 
i364 ores the trade of the en ee and towns along the shores of the 

411 160,190 Georgian Bay and Lake Hyron, also C. N. R. to 

= oe connection with T. & N. O. Railway. 

308 101,015 Unoceupied water front half mile—deep water front—is the 

= ae inner harbor—on the best land-locked harbor of the Great Lakes. 

873 166,027 It is a deep water port with direct and regular steamship con- 

nection by the Chicago, Duluth and Bay Transit Com- 

12,772 4,429.161 pany, as well as b oe steamship lines, It is a ao 

; noe $ came also for the fumpeeial Oil Company whose tankers unload ship- 
‘ 564 1,094,519 ments for the whole northern country. 
uate en eee The town is a divisional point on the C. N. R. and is also onecf = 
12,772 4,429,161 the Department of ou 
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‘WILL ADVERTISE . 

- TO HELP PROTECT 
 ONTARIO’S ROADS 


Educational foc. Will 
' Also Assist in Regulation 
Of Traffic 
At oe annual dinner of the On- 


in February, announcement was 
made the Hon, George S. Henry, 
Tine of Highways, that peg 
partment intends this year to employ 


the same way as the summer adver- 
tisements and will reiterate the ne- 
cessity for moderate driving. 


TRUCK SUITED TO 
SHORT HAULS AND 
TERMINAL WORK 


Is Economic Ally of Steam 
Train for Light Traffic and 
for Local Service. 

That there is a definite place for 


the motor truck alongside existing 
transport facilities rather than 


peeds. | competition with them, is pointed out 


ig. - 


tH 


rE 


bv 


arye ried 
Bes nai 


o 7 wees 


tHE 


ti 


a 


ty | ways 


b e National Bank of Commerce of 
New York in a recent issue of Com- 


economical and excepting under un- 
usual circumstances motor trucks are 
not able to compete with them in the 
movement of car-load lot long-haul 
traffic. There is, however, a field 
of uncertain extent in which the motor 


.| truck may compete with the railroad. 


“The ideal relation of the motor 
truck to the railway is that one should 
supplement the other. The motor 
truck may be applied to the solution 
of railroad problems in the following 


(1) As a feeder, either on lines of 
light traffic, or in territories where 
the volume of traffic has not hereto- 
fore justified the construction of 
railway branch line feeders. 

(2) As a substitute for the rail- 
road in short haul or local service, 
which frequently is an unprofitable 
service rendered by the railroads and 
a drain on profits derived from other 


sources. 

(3) As a solution of terminal prob- 
lems, reducing or doing away with 
the movement of freight by car be- 
tween stations within the same ter- 

area, and costly switching 
operations. 

(4) The motor bus or the gasoline 
rail car, literally a modification of the 
motor bus, may be substituted for the 
railway passenger train on lines of 
light pasgenger traffic. 

“Motor trucks used in the estab- 
lishment of feeder lines in territories 
f not adequately served, or 
not served at all, by the railroads are 
a distinct advantage not only to the 
residents of the districts in which the 
motor trucks operate, but also to the 
railroads themselves in that their 
traffic is increased by greater inter- 

oods. The motor truck 


P- | existing. In the future railway feeder 


the roads. Wh 
officer is in the vicinity and 
mo danger of accident is apparent, it 
not unusual for the motorist to 


in the past arise 
rance of conditions, By 


the eo into its 
, and explaining a! 
Teasons for the law 


c 
be | clude 


h ys. 
accorded in volume, this support will 
ar even more, effective, it 

ped, than the activities of a 
mumerous traffic squad would be. 
While the department is spreading 
information about highways 
problems and requesting the co-oper- 
ation of those who use the highways, 
it will not omit to reiterate that the 
penalties of the Highways’ Act will 
not be abated in an rticular, In- 
» More strict obedience will be 
expected in view of the information 
_ warnings which the publicity 


carry. 

As it is desired to reach every me- 
torist in the province with this ad- 
vertising, it will appear in an ex- 
tended list of daily and weekly pub- 
lications, farm journals, and publica- 
tions, which are ad particu- 
larly to the motorist. The program 
will be divided into three parts, 
spring, summer, and. fall. In the 
oretthcans advertisements will deal 
lly with the overloading and 

speed of trucks. It will be pointed 
out that all roads which are not 
socereuanend = “green” and soft 
ng the spring season, and that 
the restrictions in use of the 
roads at this season are designed to 
erve them from unnecessary 
age. In the summer the adver- 
tisemente will be addressed to the 
drivers passenger cars. There 
will be invitations to the public to 
see Ontario. These will be illus- 
érated with sketches of lesser-known 
beauty spots throughout the prov- 
. Effort will not be made to di- 
rect tourists particularly to the spots 
which are illustrated. They will be 


If | tion process which 


lines will be built only where the 
traffic is so heavy or of such a charac- 
ter as to warrant them, and the 
abandonment of existing feeder lines 
which are a drain on the earnings 
of the railways from other sources is 
a ibility. 

‘Closely allied to the application 
of the motor truck to the solution of 
the feeder line problems of the rail- 
roads is its application to the solution 
of short-haul and local traffic prob- 
lems. It has been said that there is 


very 


y light or on which the number of sta- 


tions is large and the volume of traffic 
handled by each small, Several roads 
have tried substituting motor trucks 
for package locals on lines of this 
. plan does not in- 
store-door delivery, but that is 

a logical completion of the transporta- 
may follow in the 


course of time. Already it is the 


is | avowed ultimate aim of some roads. 


“The terminal congestion problem 

is regarded by the railroads ~f the 
United States as one of the biggest 
problems with which they are faced. 
The substitution of motor trucks for 
freight cars in movement of goods 
within terminal areas would release 
thousands of cars, besides other equip- 
ment, for more profitable service and 
congestion within the terminal area 
would be relieved. At the same time 
service would be speeded up. 
_ “The suggestion has been made that 
in place of the dozen or more freight 
terminals at present serving each of 
our large cities, usually in the heart 
of the city where real estate is most 
costly and traffic congestion greatest, 
one or more large terminals should be 
established on the outskirts of the 
city, at which incoming freight would 
be classified and delivered directly by 
motor truck instead of by outecbinn 
partly loaded cars to the various 
freight stations around the city. 
Whether or not this plan would ac- 
complish all that its protagonists 
claim, it seems to have possibilities 
in the way of speeding up the move- 
ment of traffic. The nature of the 
competition between roads in the 
United States and possibly, also, 
legislative and regulatory measures 
tend to delay or prevent the trial of 
such methods. Meanwhile discussion 
is active regarding them. 

“Railroad passenger facilities also 
are being supplemented by the use 
of gasoline-dri 
recently compiled show that 157 rail- 


y| roads at the beginning of 1924 were 


using motor coach passenger ser- 
vice,” om 32 


n vehicles. Figures | ¢, 


, And Is Invaluable to Many 


Other Lines of 
Business 
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In this mechanical age when Ser- || 


vice is the watchword of all progres- 
sive business, and pemnpt shipments 
and deliveries are essential, the light 
truck stands out in the field with the 
percentage of approximately 85 per 
cent. of all gas _ transportation 
vehicles in use in the Dominion. 

It is an economical] vehicle, and op- 
erating and upkeép costs are very 
low, a fact that can be vouched for 
by the city of Vancouver. Durin 
1924 the city council decided that 


in|they were to cut the municipal de- 


expenses a’ substantial 
sum could be saved by securing 
economically operating trucks. 

The innumerable types of bodies 
make the light truck invaluable to all 
oa =< me, of eee oe the 
8 equipment ranges from 
the. lish som woodwork, to suit 
the florist, to serviceable dump bod- 
ies which are ideal for hondiber a 
city’s garbage. It can now be classed 
as a recogn common carrier pro- 
ducing excellent results all around, 

Country Benefits Most 

The number of trucks to be seen 
on the city streets is a fair indication 
of their utility, but it is in the coun- 

that they have proved their 


they can be said to be numbered in 
that select class of implements essen- 


to such an extent that || 


tial to the successful conducting of 


the farm. Take the case of the Re- 
gina farmers whose big problem was 


he hauling of wheat. Several of ||} 


these pro sive farmers purchased 
light trucks and attracted the inter- 
est of both motor truck manufactur- 


Only exceptional performance and endurance could establish the 
prestige Gotfredson has attained. This leadership is approved 
and solidified by facts read from fleet owners’ actual operating 


cost records. 


Modern passenger coaches in many fine body designs (built by 
Gotfredson) are operating on most important highways in Canada. 


“Strength, Beauty combined with Comfort and Safety” 


TAXICAB 


ers and other farmers in the district | | 


with their experiment. Their >rother || 
farmers provided horses for hauling || 
power in the tests, thus supplying the | jj 
necessary comparative data on horse || 


and wagon operating and upkeep 
costs, 
truck users showed 
were transported in half the time and 
cut the es considerably, This 
did not include the extra time they 
were able to spend on the farm, and 
the other uses to which the truck 
was , such as sawing wood and 
generating light. It does not include, 
either, the return loads usually 
brought back to the farm from the 
elevator centre. For example, James 
Inglis, Stewart Valley, Saskatch- 
ewan, north of Swift Current, hauled 
his whole crop in five weeks at the 
rate of two loads per day. Had he 
done his ee horses, each load 
would have m two days, neces- 
sitating a stop overnight in town. His 
grain hauling under the old condi- 
tions would have lasted well through 
the cold weather, whereas he was 
through with it in the season when 
hauling is a pleasure. Emile Garies, 
of the same t office, is a con- 
firmed power farmer. Since using his 
trucks and tractors he has disposed 
of all hig horses and two hired men. 
Mr, Garies’ truck has completed ten 
thousand miles with no expense save 
tires. He made two 
ps daily, each one of 52 
miles, using eight gallons of gas and 
one quart of oil per trip. Similar ex- 
amples are numerous. 

Those enga in other branches of 
farming, such as fruit and dairy 
farming, have also found the low- 
priced light truck a decided asset, in- 
asmuch as it has made them inde- 
pendent of the ee agents, who, 
n other pa 


§ what they 
ht rit for the farm produce 


own at the country sauny, oe 
the farmers’ wagons. With 
truck, at a small cost, he 
has his of different markets, 
and if not satisfied with the market 
price, can retail his goods in the 
city. With the continual improve- 
ment in . it is assured that 
trucks will multiply in the coming 
ears in rural di as they have 
n cities in the past dccade. 
Factor in Settlement 
Nor have officials who are search- 
ing for the best type of agricultural 
immigrant overlooked e motor 
truck as an inducement to the pros- 
ve farmer. These officials real- 
that the British agricultural 
worker belongs to the conservative 
type and is not over anxious to un- 
d farming in a locality which, 
although but a few miles from town 
or village, to him - the cao open 
spaces. a pe of pros ve im- 
migrant, officials are agreed, who 
considers every angle of the situation 
before deciding to undertake the new 
oe the type that is urgently re- 


be remembered that the 
fathers of these men whom officials 
are so anxious to bring to Canada 
had to put up a fight for every fish 
they took out of the lough—the crea- 
tures did not swim in to surrender 
themselves, nor did the rocks rise 
up for the plough, or the clouds make 
way for the sun at the call of the 
pet. These men, and their forbears, 
ad a hard row to hoe, and they are 
just as willing to work in Canada as 
they are to remain at home. They are 
not, however, prepared to live in 
isolated and remote districts. 

To the Canadian such an argu- 
ment is foolish, but to the prospective 
farmer immigrant it is a very 
roblem. He is now accustomed to 

is own “feeing markets,” and en- 
oys some community interest. He 
as read the propagandist literature 
distributed in the Old Countray de- 
signed to attract capital to Canada 
and painting a “vast country where 
big things can be accomplished.” The 
whole proposition, he feels, is too big 


laid 


or him, 
But the, light truck is explained to 
him as an economical means of trans- 
portation which will bring him into 
close touch with friendly neighbors; 


e total change worked by | iL. 
at the crops |= 


Ly eat 
{ 


iy 
74 


TRUCKS—Capacities 14, 1%, 
2, 2%, 3 tons, 


BUSES—Parlor Car, De Luxe 
Coach, Charabanc, 16 to 


29 passengers, 


Walkerville, Canada 


GOTFREDSON TRUCK CORP. LIMITED 


BRANCHES — 242 Spadina Ave., Toronto; Montreal, Hamilton, Ottawa, Quebec, 


Proof of Merit | 
Its record in past years, - 

in 343 different lines of © 
business, stands as indis- 


putable proof of excep-”. 
tional merit. 


And this year it is an 
even better truck than 


ever before! 


7” — — roy 
ie 


rs ' 
p \ 
ba | a i 


GRAHAM BROTHERS (CANADA) LIMI 


Toronto - Ontario 


(;RAHAM BROTHERS 


“TRUCKS 


permitting him to market his own 
products, and generally establishing 
close contact with brother farmers, 
who, at the outset, operate on a scale 
not much more extensive than the 
market gardener in the Old Country. 
In the course of time these men will, 
provided. they are given the proper 
encouragement, branch out into big- 
ger fares, Wet pe a means et ayer 
com eir erent ro —that 
of isolation—the light ane inexpen- 
sive truck is an excellent recruiter, 


Commerce and industry have bene- 
fited to a remarkable degree by the 
adaptation of the light truck to their 


needs. 
scope, extended their territory, 


It has given them greater 


per- 


mitted them to give better service to 
their customers, and provided them 


with extremel 


stance of 
which these 
ated, the record established 
a lumber _ tie 


economical transpor- 
tation for their products. As an in- 
ith | 1,106 gallons, in trans 


oper- 
by 


SOLD BY DODGE BROTHERS 
DEALERS EVERYWHERE 


dealer is worthy of attention. This 
dealer’s truck made six trips of nine 


miles each per day, carrying three 
quarters of a co of 16-inch birch 


and maple block ws averaging one 


ton to one and a half tons, A 

merchant ran his truck 224 

completing 1,066 trips to 

845 miles, on a gas consumption. 
rting 24,6 

ewts., and averaging 23.3 cwts = 

load, the average daily mileage © 


and pulp-wood/ing 60. 
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~ Expert Counsel on Your 
» Transportation Problems 



















_ by 

da. ae 

o” 4 . | NE of the greatest problems in portation system, the Ford Motor 

; ; a | Canadian industry today is | Company of Canada, Limited, is in- 
| F | | that: of transportation. The diffi- | augurating a Transportation Engi- 

TED . : , ‘ roe culty of° distributing products neering Department, the services of 
| quickly and at a consistently low which are available, free, upon 

cs ; ton-mile rate per unit, has been ex- request. 


sg perienced by many. Fortunately, it 

rene | is by no means an insuperable diffi- — These services may be secured with- 
1 culty. Much more serioushasbeen yt charge or obligation of any kind 
the problem of providing individual —and without regard to the size or 
transportation systems combining _[gcation of. your business. It is a 


rit the features of low investment, low —_— courtesy service, available to all. = 
ears, ia rat a overhead and low ton- mile rate per | : | 3 
oe | unit, plus ample capacity for peak you feel that your transportation by 
ndis- | production periods and wide flexi- costs might be reduced, or your sys- 
ve 7 bility for those occasions that re- —_ tem made more efficient without in- | 

| quire it. be creased cost—if you have any | 
2 1 Pee transportation problem whatever 


For the convenience of those execu- upon which you would welcome ex- 
tives who realize the vital import- pert counsel, you are invited to ask 


‘aero ance of a properly organized trans- for a consultation. 


Da) Lire 


| Ford Motor Company of Canada, Limited 
i , Ford, Ontario 


Se ee ee 
















| COUPON 
S | Ford Motor Company of Canada, Ltd, - Ford, Ont. | 
N I am interested in improving our transportation facil- 
; ities and should be glad to arrange a consultation with your 
The attached c Lo for 7 Transportation Engineering Department on or about 
your convenience. } 
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year, an average gross 
per acre: I believe under the new sys- 


tem of diversified and mixed farming 
now going into operation in Western 
Canada, land may in a few years pro- 
duce a revenue of $25 per acre. The over- 


and the result will be a larger net 
revenue. I believe under an improved 
- system in farming conditions, the West 
may very soon produce an average rev- 
“enue of two billion dollers. With the 
promise ef immigration being more ac- 
tive and consequently more of our 
land being put under cultivation, there 
“ is good reason to expect a greater rev- 
enue from agriculture within a few 
years. But, although our land is cap- 
able of producing the 


— have been difficult years = 


the ers in Western Canada. 


1924, our farmers could be divided into | Other Liab. 


three classes: 

The Situation To-day 
“(1) Farmers -who we.: fortunate 
to be free from liability when 
ee: ' aes and, oe exer- 
g good judgmen eareful super- 
vision, met ch ng conditions success- 
fully and who, by practising economy, 


417,015 : ; 9 

A 90) . 

$ieaeo 102,77 7.83 166,395 

1,893,030 . 

2;948,764 
888,520 
523,927 

1,106,385 


19,23 


158,724,307] 13,744,586) 26,374,523 


**Of this deposit $7,002,533 is in gold coin 
statement.—Footnote to Bank of Montreal 


; the balance is 
business of the branches 
o of the bank in cturn, Tane®, and inj San Francisco, U.S.A., ts carried on under the name of local incorporated esmpanies in compliance with legal requirements of the respective count rien, and the figures are incorporated in the sheve-mentioned 


under the laws ef France te conduct the business of the bank in Paris. As the entire capital stock of the Royal Bank of Canada (France) ie ewned by the Royal Bank of Canada, the assets and Habilities of the former | 
a5. ane ® same being considered o branch operating as « subsidiary of the Banque d’Hochelegs are included in shove return.—Footnote te Banque d’Hochelaga return. 


were able to proceed, without using 
their * credit. These men are now in a 
ae to profit to the fullest extent 
TxA sah cata te auemter, postonew 

y the r prosperity 
promised throughout Western Canada. 

“(2) Those having fairly heavy obli- 
ss whose burdens were made 

eavier on account of unfavorable farm- 
ing conditions, but who, with faith in 
the future of this country and in their 
profession, which did not waver under 
the recent depression, preferred to con- 
tinue business, and were able to pro- 
ceed with help of loan companies. This 
year, the majority of them, except in 
districts affected by frost, have suc- 
ceeded in repaying all of the money 
advanced for seed, operating nses, 
arrears of taxes ‘and interest, and many 
of them have paid a substantial sum on 
principal account. 

“(8) Those who became discouraged 
and decided to quit. Their farms were 
handed over to the mortgagees and 
their personal effects, stock and equip- 
ment were sacrificed. They went else- 
where, Tle majority of these men found 
that the coun which looked so prom- 
ising from ° baa - ee 

too, prosperity ey 

to find did not result. They 
very soon decided that they had made a 
mistake, and began to make plans for 
their return. Some of them have suc- 
ceeded in getting back to this country, 
and are now in the position they were 
in when they started farming some 
years ago. 
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loan companies coyld tell 
ng story of their experiences 

our years. In many cases, 
farmers would gladly have transferred 
their lands to the mortgagees, but, by 
co-operating with them, extending time 
for payment of interest, advancing 
funds for seed grain, taxes, and, in some 
cases, helping to finance their current 
expenses, they were encouraged to con- 
tinue with the promise that their posi- 
tion would eventually improve. The 
result is that the majority of these 
men, except in districts affected by 
frost, have this year succeeded in pay- 
ing back the money advanced by the 
mortgagees, and considerable on prin- 
cipal account.” 


Should Base Capacity 
Of Bus on Average Load 


In the opinion of H. T. Thomas, 
vice- ident and chief engineer of 
the Motor Car Company, certain 
considerations are  essenti in the 
choosing operation of motor 
buses to assure success and profits, 
Mr. Thomas says: 

“The first and most important of the 
laws which have come to govern all well- 
conducted bus lines we know as the Law 
of the Average Load. It explains the 
losses of the operator owning the very 
large, very luxurious bus, and the profits 
made with the smaller, less impressive 
equipment. It warns the operator to buy 
capacity to suit the average load carried 


“Mortg 
an intere 
in the past 


Loans and Assets of Banks 
Showed Decline in January 


There are a number of marked 
changes in the finances of Canadian 
banks as shown in the government re- 
turn for January. Incidentally it may 
be pointed out that this statement 
the meg ge of the Molsons and 
Sterling Banks and the reduction of the 
number of institutions report- 
ing to twelve whereas a year ago it was 
f mn. The Bank of Hamilton was the 
other institution which has been ab- 
sorbed in the i b 

It is usua} during the month of Janu- 

curtai 


Iment in the assets | than 


ary to find a 

of the banks under such items as cur- 
rent loans and liabilities under demand 
deposits, but not to such a great extent 


marks | in loans abroad, over $5,500, 


reserve and holdi of Dominion notes, 
while deposits with foreign banks were 
materially reduced. At the same time 
there was an increase of over $18,000, 
in muni- 
cipal loans and nearly $18,000,000 in call 
loans abroad while investment in gov- 
ns — by more 
an $8,000,000. 
The Sa penpee . comand deposits a 
t n- 
crease of over $12,000,000 in savings de- 
posits. Circulation was reduced by more 
10,000 while there were con- 
siderable reductions also in the deposits 
of Dominion and provincial governments 
and in government advances to the 


as shown this year. The reduction in| bank 


gross assets was over $126,000,000 for 
which the curtailment of current loans 
amounted to over $28,000 There 
were important reductions also in Cana- 
dian loans, provincial loans, gold 


nks. 
Savings deposits are now more than 
$65,000 500 above the level of a year ago, 
while demand orpoue are nearly $14,- 
000,000 less, and foreign deposits nearly 
$39,000,000 greater. 


BANK STATEMENT FOR MONTH OF JANUARY 
Immediately Avatiable Liquid Resources 


B 1926 


ASSETS 
December 
1924 
$ 56,987,426+ 


‘tiers — 
9,268, 


70,084,229 — 
seeatiessy 
187,228,100+ 


Change 
11,208;431 
1:200;000 


44,164 57,913,239 — 
23,463,862 ° 169;987, 788 ° 
17,060,000 

2,161,831 

‘Unite 

8,01 

17,738,691 


1,602, 
128,198,184 — 
988,711,730 — 
184,5765,762+ 

22,290,784 — 
60,187,209+ 
$1,635,114,969 — 


Hare, 
8,368,592 — 


sitar 


Te 


6.439 


3,715,934 — 


$2,621,460,407 — 
8,176,087 — 
177,849,926 — 


6,119 Sst 
122,619,736 — 


sessecees $2,681,071,820 $2,807,476,420— $126,406,109 $2,681,887,289+ 
ES TO THE PUBLIC 


LI 
a Government and 
$165,303, oe — $10 
$1,008,131 — 
30,400,000 — 


18,600,000 


602,789,727 


ee eee 


$10,779,488 
seestis 
69,732,919 
1,981,892 


27,280, 


18,629,126 28, 


191,700 
is01ese60 


$ 
-| 12,474,076 
2,837,352 
1,189,521 


1,662,900 


1,810,219 
21,489,430 
135'7 


J 
1,211 866,859 


96,216,576 
in inion notes. 


ts 
5 26,126 98 
1,249,622,692 1,237,611,267+ 12,011,826 


++ $1,752,412,319 $1 936,892 — 624,07; 
es 830,361,684 $38,019,621 — "_ ? 


Due to Banke Abroad, Etc. 
§ 7244. 206+ 8,53. 
11,261,888+ 
60,760,838 
1,871,123+ 


<a» 2,410,989,401 $2,626 684257 


Lia to Shareholders 
- $1,818,922 odes tier $ 396,276 


122,875,000 — 
121,909,660 — 


senaeen ni 
11,800,000 24690;600— 


Public . 
92,686,8 616,669,111 — 
1,184,461,830+- 
$1,701,020,941+- 

8,167,987 291,682,267+ 
182 
eTTeT 


6 
1,027,912 
110,769 


7— $115,744,866 
9,401,089 


$ 5,881,223+ 
1° 


$2,8 182+ $64,115,269 
10 4+ + 500.882 


3 1,812,648+- 
128,776,000 — 


1,744,900 128,409,190 — 


——_— 


13,€29,12 


10,779,488 


g i 
85,630,755) 47,735,701 
27,629,956 
16,777,251 
4,594, : 
15,431,263] 8,226, y $9°30 " "711,599 
59,713,840 399, : 

2} 61,297,374 
14,042'475 
14,382,293 
18,531,869 
14,097.36 

359,131 


a "$8, 859,9081332,487, 8261 149,278,157! 


11,534,836 


297:272 
91,750 


60,488,864! 114,148,522 





5 15,780,993 


204,956,791| 910,697,141'202,950,538) 73,981,723 


half an hour for the bus to come slong.| moved. This more 
“From the standpoint of the operator, 

one of the most important factors in the 

selection of equipment is investment per 

seat. There is nothing else about the 

bus that pays returns, and accordingly 

the entire cost must be divided into in- 


during the entire day, not the peak load 
carrion once a day. , 

“It is necessary for each operator to 
gauge his own average load. In the down- 
town sections-of the very large cities, 
buses of the very greatest capacity may 
be required. We have found, however, 
that in the great majority of instances, 


it is the 20 or 21 passenger bus for city be sacri- 
use and the bus of ficing quality that makes for long life 


slightly smaller ca- 

pacity for intercity wo at fulfil this} and continuous operation, the sooner each 

law. day the operator will write off his over- 
“The matter of frequency is a factor 


head and begin to show profits. 
requiring close attention, too. Frequency}; “ 


A few years ago an operator had lit- 
is the essence of service from the stand- | tle to guide him in buying a bus but the 
point of. the public. The average bus 


appearance of the bus itself. Now he Final see 
patron doesn’t care whether his seat is | can buy with his eyes open, and can con- | have not yet been compiled, but i¢4 
one of 20 or one of 40 in the bus, as long 


duct a business from which the element | pected that the 1924 uction | 
as he has a seat and hasn’t had to wait ceed that of 1923 by eee 30,000 te 


of chance has been almost entirely re- 
- What Dominion Has Paid to Assist Provincial Highways 
Prince 


LIGNITE PRODUCTION —__ 


BIENFAIT, Sask.—The 
nite from Saskatchewan mines 
was approximately 463,128 tons, & 
ing to an estimate of the commisel: 
of labor and industries. 


Briti 
Columbia 


“ey 


Nova New . Saskat- 
Scotia Brunswick Quebec Ontario Manitoba chewan 


Period 
April 1, 1919, to March 31, 1920. . eee eee eereeve eeeeee eeeeeve 
April 1, 1920, to March 81, 1921. $ 40,264 sesees © WARIO @. SUR IOO  ccccee  Mariks 
April 1, 1908, to March 81; 1928: loeort * Sitoss * Srie7s i,as'sv ZoaTois * ieoeat ” 4420 
April 1, 1928, to March 81, 1924. 124,079 97,847 297,202 1,117,065 1,877,440 557372 60,180 5 
74,115 $1,394,829 $1,107,479 $2,801,168 $4,751,688 $1,074,660 $1,008,724 $1,265) : O adeat 
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nomical speed truck that cuts 
down haulage costs to a minimum. 


The units of the RoadKing Truck are 
made oversize for strength. Extra 
large pneumatic tires assure smooth 
transportation for any kind of load 
and less wear and tear on the high- 
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Custom-built bodies will be furnished 
to meet the individual requirements 
of any line of business. 


RoadKings with special pas- 

senger bus bodies are provid- 

ing efficient and comfortable 
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es. 


Write for booklet and prices. 
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